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Financial < Financial Financial 
THE FARMERS’ LOAN & TRUST 
Foreign Exchange, Cable Transfers, enema NATIONAL 


Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
tnterest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore ents: 
“ MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St.. New York. 
Capita!, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR. President 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 
ARTHUR W. SNOW. Cashier. 


JOHN W. PEDDIE, Asst. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 


UNITED STATES BONDS 
NEW YORK CITY BONDS 
AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


eee 1856. 
Capital . - . $5,000,000 00 
carotene and Profits. . . 15,000,000 00 
Deposits Dec. 31, 1915 - «+ 166,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K @. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - -  $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 

Act as fiscal agents for munici- 

deal ‘in “Gov and corporations and 


Government, munici- 
» railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital S © = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Dec. 31, 1915) $203,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 





The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - $5,000,000 

Surplus and Profit (Earned) - 9,911,000 

Deposits - - - 267,015,600 
OFFICERS. 


A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED O, ANDREWS, Cashier. 
CHARLES O. SLADE, Asst. Cashier. 





GEO. H. BAYLOR, Asst. Cashier. 
M. HADDEN HOWELL. Asst. Cashier. 


DIRECTORS. 





Bows W. Cannon John J. Mitchell 
; Barton epburn Guy B, tap 
4 eee James N. nh 
George ¥. , wr. Daniel OC. Jackling 
L. Hine Frank A. Sayles 
Oharles M. Schwab 
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Inbestment Wouses and’ Drawers of Foreign Excnange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
% NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Dircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private tVires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 


Buy and sell first-class In- 
vestment Securities on com- 
mission. Receive accounts 
of Banks, Bankers, Corpora- 


Investment 
Svan wanreeCaieee Securities 


drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 


Buy and Sell Bills of Exchange 
etters and make cable transfers on all 
2 — a Be sguecmnt re “~ 
travelers’ Credits, available 
of Credi 
BROWN, SHIPLEY & CO., LONDON 


all parts of the world. 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





— 


John Munroe & Co. 


NEW YORK BOSTON 
»~ 


Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Segragete Transfers, 
Letters of Credit 
on 


Smiths Bank, Limited, 
ndon. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Union of London & 
Lo 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August: Belmont &*Co. 


48 EXCHANGE PLACE, NEW YORK.’ 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of excpenee, aoe male Teer. 
ansfers to E . Cuba, an e 
” other West Indies, Mexico and California. 


te orders for the purchase and sale of 
mens " Bonds and Stocks. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
esue drafts and cable transfers on above countries 


London Bankers:—London Joint Stuk Bank. 


Limited. 6 


Paris Bankers-—-Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


$37 William Street. 
MEMBERS N. ¥-. STOCK EXCHANGE, 








Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
‘Bremer Bank Filiale der Dresdner Bank, 
Bremen, 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 











Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 








Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 


Cable Address, ‘‘Graco,”’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree¢ 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 











ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrio 
Companies 
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Terms of Subscription—Payable in Advance 


OME. oT. cckdesanecacpssipivgtsbaessencdgssent Sencresee $10 00 
NN i Ee a in Sule ds oi naceddahins sebihesiet: ae 
uropean Subscription (including postage). ...-....-.-.---+----+-+-+-+- 13 00 

European Subscription 1x months (including postage).........------ 760 

Apnual Subscription in London (including postage).............----- £2 1424. 

Bix Months Su>acription in London (including postage).............- £1 11s. 

Canadian S$ yseription (including pustage eA SEOS oS, 


Subscription includes following Sunplements— 


BANK AND QUOTATION (monthly) | RAIl_WAY AND INDUSTRIAL (3 times yearly) 
RAILWAY Evk*<isa@s (monthiv) | ELecrric RAILWAY (3 times yeariy) 
STATE AND CITY (semi-aduuaily) | Ba.» KERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 







Transient matter per inch spare (14 agate lines)...........---2+--00-+-+ 420 
Two Months ES AE eS 200 

Standing Business Cards ) TPree entne e times eee. BO 08 
( Twelve Months (52 times)..............-.-- 87 00 


CHICAGO OrriceE—39 Sonth La Salle Street, Telephone Randolph 7396. 
LONDON OrrickE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Frout, Pine and Depeyster Sts., New York. 
Published every Saturday morning by WILLIAM B. DANA COMPANY, 


,scob Seibert Jr., President and Treasurer: George 8. Dana and Arnold G. Dana, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending on been $4,960,270,739, against $3,710,566,935 last week 
an * . 























1,329 the corresponding week last year. 

Returns by Telegraph. | | | Per 

Week ending Feb. 19. 1916. 1915. | Cent. 
Sia RT 4. ER $2,652,002,550 $1,549,880,113 | +71.1 
SSN ee ee 183,374,013 ; 119,810,727 | +53.1 
I 246,445,520 | 139,549,914 | +76.6 
Pe agigrate ae teri ape 37,225,960 | 27,528,535 | +35.2 
i einai 342,968,570 287,709,424 | +19.2 
a 76,110,966 | 67,301,443 | +13.1 
ts tay liga ial a 22,139,809 | 18,370,462 | +20.5 
Seven cities, 5 days._.......------- $3,560,267,388 | $2,210,150,618 | +61.1 
Other eities, 5 days..........-------- 699,817,247 570,108,413 | +22.4 
Total all cities, 5 days.....-------- | $4,260,084,635 | $2,780,259,031 | +53.2 
PME, SU ade concdcccechsoscac 700,186,104 474,012,298 | +47.7 
Total all cities for week....--.--.-.' $4,960,270,739 | $3,254,271,329 | +52.4 








The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we 
































to press Friday night. 
We present below detailed figures for the ending with Sa urday 
noon, Eebruary 12, for four years: 
} Week ending Feb. 12. 
Clearings at— 
| Inc. or 
| 1916. | 1915. | Dec. | 1914. | 1913. 
| 3 | $3 xe $ | 3 
New York_...-. 2,177,993,921 1,391,816,454| +56.5 1,637,299,443 1,832,864,542 
Philadelphia _...; 195,426,314) 120,041,246) +62.8} 130,882,297, 150,318,419 
Pittsburgh. __... 46,067,459, 39,476,268 +16.6| 42,335,887, 49,298,953 
Baltimore -._.-- 41,525,344) 44,747,740) —7.2) 31,344,282) 39,255,571 
Buffalo ........| 12,579,855| 10,338,652) +21.7 9°154,356| 9,694,456 
DO PEs ,300,000, 4,428,828! —3.0) 6,241,966) 5,883,923 
Washington __--!| 8,748,076 | 7,085,932) +23.5) 1,152,158, 7,606,676 
Rochester ___... 4,168,517, 3,402,511) +22.5) 4,169,248) 4,981,176 
Scranton ._._._- | 2,933,137! 3,014,911; —2.7| 2,621,845 2,426,038 
Syracuse ......_ 2,552,723 2,385,054 +7.0 2,497,345 2,388,216 
WES Zss aes | 1,816,996 1,375,949) +32.1| 1,525,183 1,695,589 
Wilmington- ---- 2,021,183 1,616,612) +25.1 2,103,333 1,790,810 
Wilkes-Barre --.| 1,626,031} 1,460,004) +11.4| 1,428,276 1,130,813 
Wheeling _____.-! 1,922,409) 1,633,198; +17.7 1,996,713 2,443,331 
Teenten........ 3,844,187 1,909,170 +101.5 2,572,519 3,480,615 
PC tgicawec 734,761 23,629) +1.5 839,072 796,398 
iit od odane 1 1,290,250, 857,543) +50.5 944,931 1,028,760 
Greensburg - _._. 565,065: 445,741| +26.9) 572,044 ,170 
Binghamton -_-- 850,900, 625,000; +36.0) 636,700 570,000 
Chester .._...-. 1,163,691) 529,703 | +119.6) 609,679 557,324 
Altoona .......- 0,000, 5,200 +14.7) 511,952 527,752 
Lancaster ....-.. 1,578,654) 1,254,383) +25.8, 1,369,180) 1,616,245 
Montclair __.... 350,640) 353,022} —0.7| 464,321 341,088 
Total Middle_ 2,514,490,113 1,639,896,750, +53.3'1,889,225,730,2,121,256,765 
Boston......... 189,306,940| 136,621,441) +38.5| 146,717,165) 166,718,820 
Providence -_... | 9,354,600! 6,845,1 +36.7 366,000 ,091, 
Hartford .......| 5,672,396) 6,395,032) —11.3 5,088,673 4,819,816 
New Haven._.-.. 3,340,632; 2,882,302) +15.9 2,985, 2,804,053 
Springfield ...-.). 3,289,415 2,629,422| +25.1 2,781,179 2,689,629 
orcester ...._. 3,099,145 2,348,757| +32.0 2,529,126 2,603,7 
Seeded 2,372,097 1,771,447| +33.9 1,820,181 1,981,409 
Fall River_..-.. 646, 1,105,383] +48.9 398, 1,196,867 
New Bedford--. 1,258,114 ,035,654| +21.5 1,239,302 1,225,739 
Wiwancke< 90,543 828,986) +7.5 41,145 531,340 
Holyoke. -.---- 807,201 681,411] +18.5 608,518 649,849 
Bangor-..-...-- 627,869) 386,523) +62.4 370,376 386,226 
TotalNewEng.! 221,665,409 163,531,458! +35.5! 174,746,470] 194,698,822 





Note.—For Canadian clearings see mmercial and Miscellaneous News.” 

* Owing to the consolidation the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
Minneapolis bank clearings are being ma’ reduced 
















































































Week ending Feb. 12. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
$ $ % $ $ 
Chicago ........ 273,688,309| 254,057,882| +7.7| 281,561,722) 293,780,360 
Cincinnati _--.-- ,561,650| 21,234,800} +39.2) 24,051,600 25,081,850 
Cleveland __-__- 33,903,657| 23,423,259| +44.7| 23,860,394) 22,083,589 
Detroit _......- 26,364.729| 1,973,785] +39.0| 23,995,067) 22,429,015 
Milwaukee -.-..- 20,775,111| 20,410,048} +17.9| 18,811,145) 17,955,048 
Indianapolis -... 8,200,000 6,889,376} +19.0 201,574 8,849,113 
Columbus ------ 7,921, 6,324, +25.2 7,465,700 7,162, 
Se aaaeS 7,049, 5,348,194) +31.8 5,082,623 5,026, 
ss RRA 3,900, 2,805,077) +39.0 3,377,419 3,588,692 
Grand Rapids--. 2,941,936 2,791,459} +5.4 3,168,808 2,831, 
Dayton .___.... 3,149,511 1,618,328| +94.6 2,176,336 2,053,321 
ansville _____- 1,523,548 842,733] +80.8 1,250,358 1,163,531 
Springfield, Ill _- 1,478,267 950,000} +55.5 929,274 988,276 
Fort Wayne -.-- 1,175, 1,143,152) +2.8 1,050,126 1,008, 
Youngstown ---- 1,753,088 1,084,982] +61.7 1,429,858 1,501,012 
BUR. on ocends 2,555, 1,231,000| + 107.7 1,546,000 1,893, 
eo lese 1,036,787 6,474) +11.9 1,015,462 1,543,317 
Rockford __...-- 79 941,706| —4.5 1,016,028 965,860 
os ; ,493| +27.7 783,607 ‘ 
Bloomington - --- 570,886 ,083| —5.3 556, 675,727 
Caen ........ 2,227,661 1,250,000} +78.2 1,334,921 1,381,370 
Decatur ___._.-- ,849 413,105| +60.8 379,125 j 
South Bend_---- 575,000 520,765| +10.4 558,725 : 
Springfield, O---. 779,263 703,659| +10.7 654,166 590,755. 
Jackson _.....-- 739,926 405,961| +82.3 417,570 525,000 
ee 849,276 380,373| + 123.4 451,005 518,645 
Mansfield ------ 563,77: 514,853) +9.5 395,748 807 
Jacksonville, Ill- 231,295 237,603| —2.7 217,599 411,029 
Danville _...._- ,054,7 483,285|+118.2 455,612 ,635 
Rn. 572,086 360,000] +58.9 371,512 422,702 
Owensboro -..-- 463,073 507,295| —8.7 550,133 580,504 
Ann Arbor_...-- 243,661 187,013) +30.3 228,774 195,493 
Adrian __....... 49,345 29,238] +68.8 35,544) 35,051 
Tot.Mid.West.| 438,311,542| 378,257,382| +15.9| 416,380,068| 427,968,240 
San Francisco-- 49,265,315| 43,089,318} +14.3) 45,907,569) 51,150,663 
Los Angeles----- 19,650,000} 17,120, +14.8] 22,711,123) 23,861,898 
_ane........- 9,362,566] 10,628,540| —11.9| 10,886,145) 10,811,633 
Portland ___._-- 8,224,436 9,885,164) —16.8| 10,749,750| 11,406, 
Salt Lake City_- 8,489,847 4,730,290| +79.5 4,989,547 5,378,474 
Spokane_-_-..__- 3,026,312 3,012,255} +0.5 3,610,188 3,811,633 
Tacoma _______- 1,514,598 1,719,243) —11.9 2,047,825 2,536,025 
Oakland_-____.-- 3,027,498 2,963,988} +2.1 3,319,150 3,799,690 
Sacramento -____ 1,764,185 1,701,524| +3.7 1,836,987 1,781,376 
San Diego__...- 2,014,256 1,630,684) +23.5 2,160,616 3,401, 
Wresno ......... 1,034,379 850,000) +21.6 822,374 894,306 
Pasadena.__.... 75,880 773,441| +0.3 992,014 1,005,389 
Stockton _...._- 1,092,745 897,495| +21.7 674,209 814,436 
San Jose__.....- 514,610 589,797| —12.8 692,268 570,000 
North Yakima __ 60,000 269,969| —3.7 340,000 335,798 
Sete apg 249,829 214,878| +16.3 221,147 259,770 
Long Beach... 451,414 pS RE ee Re oe Re ee 
Total Pacific__} 110,717,870] 100,545,701} +10.1) 111,961,012) 121,818,656 
Kansas City....} 81,953,282} 71,823,400) +11.3) 52,181,455) 53,444,389 
Minneapolis _.._| *20,149,720| 22,392,714] —10.0] 19,403,795) 21,534,828 
Omaha____.__-- 19,900,000] 16,815,568} +18.3| 16,319,343] 16,756,838 
"yap 11,250,000 9,501,989} +18.4 8,410,418 7,519,580 
Denver __...--- 8,172,331 7,598,530| +7.6 7,330,629 8,846,133 
St. Joseph... --- 8,715,469 8,067,273| +8.0 7,583,476 7,545,579 
Des Moines... -- 4,769,360 4,233,555| +12.7 4,757,742 4,558,861 
Sioux City... 4,305,055 2,683,131! +60.5 2,999,525 3,010,024 
Oo gaealal siete 3,642,771 3,510,654) +3.8 2,755,270 2,361,688 
Wichita .......- 4,540,870 3,805,342} +19.3 3,264,260 3,402,845 
Lincoln __..---- 2,500, 2,038,364| +22.6 1,912,022 1,777,128 
Davenport ----- 1,298,648 1,081,869, +20.0 1,554,348 1,220,362 
Toke ....-.<- 1,699,240 1,391,798| +22.1 1,291,237; 1,642,187 
Colorado Springs 937 557,163) +15.6 601,776 537,273 
Cedar Rapids--- 1,278,323 1,413,932) —9.5 1,645,469 1,615,177 
ERNM 504 cceak 88,385 88,865} —20.5 66,289 22,051 
Re oot 1,456,553 1,228,825, +18.5| 449,658 431,263 
Fremont 49,047 318,226, + 104.0! 328,231 324,555 
Waterloo 2,031,950 1,529,881| +32.8| 1,015,320 1,144,828 
Helena 932,403 38, 7| +11.3| 34,897 817,260 
Billings 441,137 318,120) +33.7| 384,928 325,981 
Hastings 279,843 186,163) +51.4 162,013 209,336 
Aberdeen 702,709 416,172) +68.7) 393,285. 1,743,238 
Tot. oth. West.| 181,702,033 maustgild +12.0; 136,241,386 141,451,401 
St. Louis...---- 86,690,329] 74,275,197; +16.7| 75,179,363 89,825,243 
New Orleans....| 23,414,447} 19,200,993) +21.9| 18,773,991, 18,417,218 
Louisville ....-- 21.726,299| 14,225,014) +52.7; 16,645,374 17,504,864 
Houston ._.---- 9,956,484; 10,323,213} —3. DULG. nxcnes- 
Galveston ------ 3,825,246! 4,757,000, —19.6| 4,069,000' 3,710,000 
Richmond ------ 14,945,512 8,830,747| +69.5 8,205,164! 8,239,624 
Atlanta _...---- 17,127,277| 13,946,451} +22.8| 16,700,126. 14,760,968 
Memphis -__.__-- 7,439,262 7,739,984, —3.9 399,10 8,154,908 
Fort Worth----- 8,110,589 9,460,246) —14.3 810,630 7,953,398 
Nashville... -- 7,326,927 6,202,651) +18.1 7,341,263 7,233,077 
Savannah .....- 5,721,729| . 6,356,981] —10.0, 4,914,902 4,675,604 
Norfolk __....-. 4,324,921 3,792,824| +14.0, 4,340,175 4,239,317 
Birmingham - --- 2,650, 2,285,823) +16.0, 3,493,762 3,513,771 
Mobile. _...-.-- 1,073,528 1,172,894| —8.5' 1,415,263, 1,258, 
Knoxville ....-- 1,949,941 1,758,411; +10.9 1,914,897, 1,558,180 
Charleston .---- 1,804,970 2,000,000; —9.7; 2,345,423 1,805,529 
Augusta_...-.-- 1,646,350 1,975,668) —16.6) 1,935,532 1,795,325 
Chattanooga. --. 2,792, 2,224,308} +25.5' 2,837,788 2,829,177 
Little Rock---.-- 2,307,327 2,525,653) —8.6 2,733,774 2,317, 
Jacksonville ---- 3,903,371 2,938,2 +32.8, 3,495,150 3,677,017 
Oklahoma -.---- 3,681, 2,409,934; +62.8 2,162,473 1,753,031 
Macon .......-- 3,732,522 3,591,334] +3.9, 4,616,113 4,077,461 
BER. . nnc ace 3,500, 6,793,515| —48.5 5,771,253, 5,498,780 
Vicksburg ------ 313,847 045 18:3) 392,355; 357, 
Jackson .....--- 625,962 429,152) +45.7, 495,514 423,8 
Tulsa ......---- 2,166,965 1,170,708; +85.1) 1,870,989; 1,216,967 
Muskogee -.---- 921,782 751,104) +22.8 89,606, 2, 
Total Southern} 243,679,968) 211,522,093) _+15.2 220,018,663 208,548,514 
Total all__...- 3,710,566,935 2,655,992,985 +39.7 2,948,673,329 3,215,742,398 
Outside N. Y_!1,532,573,014 1,264,176,531' +21.2 1,311,373,886 1,382,877,856 
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THE FINANCIAL SITUATION. 


The annual report of the Federal Reserve Board 
was submitted to Congress the present week and the 
part which will attract the most attention and is 
also deserving of the most serious consideration is 
that which proposes amendments to the Federal 
Reserve Act. The report itself is a most compre- 
hensive document, and yet is not nearly so compre- 
hensive as the report of the Federal Reserve Bank of 
New York, which has also come to hand the present 
week. We give the Reserve Board’s report in full 
on subsequent pages and also make very extensive 
exstracts from the report of the New York Federal 
Reserve Bank. The two are well worth comparing. 
The Reserve Board report, aside from the recom- 
mendation of amendments to the Reserve Act, is 
much more of a routine document than is the other. 
On the other hand the Reserve Bank report as drawn 
up by Pierre Jay, the Federal Reserve Agent, goes 
much beyond routine matters and contains an elabo- 
rate plea in justification of the policies of the Reserve 
banks. In elegant and faultless English, Mr. Jay 
dilates upon the merits of these policies, some of 
which have been sharply criticized. After reading 
what Mr. Jay has to say of the work of the Reserve 
Board and the Reserve system, there can be no ques- 
tion as to the source from which the Reserve policies 
have emanated or as to which Reserve bank dominates 
the whole system. 

Mr. Jay refers at length to the action of the Fed- 
eral Reserve banks with reference to the issuance 
of Federal Reserve notes, and here particularly there 
is evidence of complete unity of purpose and conduct 
on the part of the different banks, all of which indi- 
cates a directing impulse from a common center. 
In the issuance of these Reserve notes, as we have 
many times pointed out, the spirit of the law is 
being entirely disregarded. More than that, the 
language of the statute is being curiously twisted 
and misapplied in order to find ostensible legal justi- 
fication for the course pursued. The statute con- 
templates only one way in which the notes shall be 
issued, namely against the deposit of mercantile 
notes, drafts and bills and the speedy and complete 
retirement of the notes when the mercantile collateral 
behind the same is withdrawn. 
the framers of the law intended to provide elasticity 
of note issues such as has always been lacking in the 
Government-secured bank notes. It is to be remem- 
bered that the Federal Reserve Act defines in its 
title the specific purpose for which the Federal Re- 
serve banks have been established, and it is none 
other than ‘‘to furnish an elastic currency, to afford 
means of rediscounting commercial paper, to estab- 
lish a more effective supervision of banking in the 
United States.” 

So insistent were the framers of the law that the 
notes should be retired after they had served their 
purpose in the rediscounting of commercial paper 
that it is expressly provided that ‘‘whenever Federal 
Reserve notes issued through one Federal Reserve 
bank shall be received by another Federal Reserve 
bank, they shall be promptly returned for credit or 
redemption to the Federal Reserve bank through 
which they were originally issued.”” Furthermore, 
it is provided that ‘‘no Federal Reserve bank shall 
pay out notes issued through another under penalty 
of a tax of 10% upon the face value of notes so paid 
out.” Yet so far from being governed by this plain 


It isin that way that. 





provision of the statute, the Reserve banks—not 
merely one of them, but the whole twelve of them— 
have been engaged in a scheme for putting out an un- 
limited amount of the notes through a perversion 
of the functions of the law and keeping these notes 
afloat indefinitely. The Federal Reserve Bank of 
New York on Saturday last had no less than $89,- 
240,000 of notes out and not a dollar was secured by 
mercantile paper. The whole twelve Reserve banks 
had $211,661,000 of notes out and only $11,672,000 
was secured in the way contemplated by the law, 
namely by the pledge of commercial paper. 

Apparent authority for what is being done is 
sought in Section 14 of the law, dealing with the 
open market operations of the Federal Reserve 
banks, and which says that every Federal Reserve 
bank shall have power, “‘(a) To deal in gold coin and 
bullion at home or abroad, to make loans thereon, 
exchange Federal Reserve notes for gold, gold coin or 
gold certificates’? &c. The proviso here giving auth- 
ority to “exchange Federal Reserve notes for gold, 
gold coin, or gold certificates’ was manifestly in- 
tended to have no hidden meaning, the purpose 
quite plainly being to allow a Reserve bank to take 
Federal Reserve notes (if it had any on hand) into 
the open market and exchange them for gold or its 
equivalent. But whatever the significance of the 
proviso as concerns the open market operations of 
the Reserve banks, the specific provisions regulating 
the issuance of Reserve notes would nevertheless re- 
main controlling in any event. 

The process by which the Reserve banks have been 
pushing over $200,000,000 of notes into circulation 
in defiance of the plain mandate of the law is to issue 
the notes in the first instance in the way required 
by the law, that is, upon the pledge of mercantile 
paper, but immediately to withdraw the paper and 
to cancel the liability of the banks for the notes by 
depositing gold or gold certificates for the retirement 
of the notes. There is here no “exchange” whatever. 
The exchange provided for under the open market 
section of the law is an exchange that will give the 
banks possession of the gold. Under the scheme in 
vogue the operation is exactly reversed. The Re- 
serve bank loses possession of the gold, for it must be 
turned over to the Federal Reserve Agent whose 
operations and functions are separate and distinct 
from those of the Reserve banks, and this Reserve 
Agent must hold the gold or gold certificates so de- 
posited with him exclusively for the redemption of 
the notes. 

Thus the plea that justification for thrusting out 
Reserve notes by the hundreds of millions is found in 
the open market operations of the law is a sub- 
terfuge of the shallowest kind. Section 16 provides 
that ‘‘any Federal Reserve bank may at any time 
reduce its liability for outstanding Federal Reserve 
notes by depositing with the Federal Reserve agent 
its Federal Reserve notes, gold, gold certificates, or 
lawful money of the United States,” and it also 
provides that ‘‘the Federal Reserve agent shall hold 
such gold, gold certificates, or lawful money avail- 
able exclusively for exchange for the outstanding 
Federal Reserve notes when offered by the Reserve 
bank of which he is a director.’”’ Thus it is the 
Reserve agent that gets the gold and the Reserve 
bank divests itself of it instead of gaining possession 
of it. 

The palpable weakness of the arrangement is ap- 
parent to the Reserve Board, and this furnishes the 
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reason for one of the amendments proposed by it, to 
which we shall presently refer. The operation has 
developed other extra legal features. Thus, as we 
have just shown, by the language of the statute a 
Federal Reserve bank can only reduce its liability 
for outstanding Federal Reserve notes “‘by deposit- 
ing’’ ‘‘Reserve notes, gold, gold certificates,’’ whereas 
in actual practice the banks under this arrangement 
are divesting themselves of liability in other ways. 
For instance, out of the grand total of $211,661,000 
of notes outstanding, only $11,672,000, as already 
stated, are secured by commercial paper, while 
$127,700,000 are secured by gold coin and certifi- 
cates in the hands of the Federal Reserve agents. 
This leaves no less than $72,289,000 to be accounted 
for under other methods, and liability for these 
$72,289,000 in notes is claimed to have been dis- 
charged by a credit balance of $16,919,000 in the 
Gold Redemption Fund and $55,370,000 by a credit 
balance with the Federal Reserve Board. There is 
no legal warrant or sanction for the use of credit 
balances of any kind in reducing a bank’s liability 
for outstanding Federal Reserve notes. 

Neither the Federal Reserve Agent at New York 
nor the Federal Reserve Board in their respective 
reports undertake to find legal support for the 
course pursued in the issuance of notes. Mr. Jay, 
however, puts forth a most ingenious plea, and con- 
tends that while one of the purposes of the Act, as set 
forth in its title, is “to furnish an elastic currency”’ 
there are two forms of elasticity, one of quantity and 
the other of quality. The gold certificate is com- 
pletely inelastic, it is declared. “The process in 
which this and other Federal Reserve banks have 
been engaged is the substitution, as a circulating 
medium, of a note which is elastic in quality for the 
inelastic gold certificate. * * * The Act pro- 
vides for the issue of Federal Reserve notes in un- 
limited amounts with 40 cents of gold behind each 
‘dollar of paper. This is elasticity of quantity and 
it becomes operative with the minimum of gold 
cover. Elasticity of quality, on the other hand, 
operates with a gold cover always above the 40% 
minimum and ranging as high as 100%.” To the 
unitiated this will appear truly wonderful and it is 
calculated to confuse with technicalities many who 
profess to a lack of understanding of the subject even 
when presented in plain terms. But it does 
not avail to remove the legal objections to the 
scheme. 

That the arrangement is plainly a forced one is 
evident from certain remarks made by Mr. Jay in 
discussing the Gold Settlement fund set up by the 
Reserve Board in connection with the establishment 
of a check collection system. Mr. Jay complains 
that the Federal Reserve Bank of New York “has 
been unable to secure an offset to the large volume 
of New York exchange deposited with it by other 
Reserve banks, and it has been obliged to settle for 
it through the gold settlement fund in gold, although 
in collecting such exchange through the Clearing 
House it has been paid largely in silver certificates 
or legal tender notes, both of which currencies, as 
well as gold, may be used by its members in paying 
debits.”” This means that while Reserve notes were 
being pushed out and gold or gold certificates with- 
drawn from circulation to be deposited with the 
Federal Reserve agent for the retirement of the 
notes, gold available for settlement dwindled not- 
withstanding the large gold importations, and as a 





consequence the banks in their settlement turned in 
silver certificates or legal tender notes. 

Mr. Jay says “at one time through these exchange 
operations of other Reserve banks it had an accumu- 
lation of $30,252,000 in silver and $13,502,000 of 
legal tender notes,’ making $43,754,000 against 
which the Reserve bank had to make settlement in 
gold. All of which leads the Federal Reserve 
Agent to remark: ‘“‘The neutralization of this process 
of drawing out the gold of this bank, putting it in 
circulation in other centers, and leaving the bank 
with silver in its place is one of the matters requiring 
study and adjustment.” Just so. The adjustment 
can be easily made by simply stopping the issuance 
of Federal Reserve notes as certificates of deposit 
for gold. 

Of course the arrangement is also a costly one and 
Mr. Jay laments this fact, but thinks “the results 
accomplished amply justify the expense incurred.” 
In speaking of the “‘results accomplished” Mr. Jay 
obviously does not refer to the fact that in the set- 
tlement of balances the Reserve bank now gets 
mainly silver and legal tenders instead of gold. We 
presume what he means is that in some mystic 
fashion, apparent to no one except himself, elas- 
ticity of quality as well as of quantity is being obtained. 
In the meantime the New York Reserve Bank is 
paying the cost of the venture. It has just been 
obliged to engage more extensive offices so as to gain 
additional vault room, while its profit and loss state- 
ment leaves much to be desired. The mere excess 
of current expenses over current income would not 
furnish special occasion for anxiety, since this excess 
is not very large, being only $111, but in addition 
it appears that the Bank has been totally unable to 
provide for organization expenses to the amount of 
$381,402 (in which the cost of unissued Federal 
Reserve notes is one of the principal items) and these 
organization expenses are being carried in the balance 
sheet as assets. 

All this is preliminary to saying that one of the 
main recommendations by the Reserve Board does 
not commend itself to us. We refer to the proposed 
amendment to the effect that the Federal Reserve 
banks, with the approval of the Federal Reserve 
Board, shall be permitted to issue Federal Reserve 
notes either against the deposit of an equal amount, 
face value, of notes, drafts, bills of exchange, and 
bankers’ acceptances acquired by Federal Reserve 
banks under Sections 13 and 14 of the Act, or of 
gold, or of both, with the proviso that gold so deposi- 
ted with a Federal Reserve agent shall count as 
part of the reserve required by the Act to be main- 
tained by the bank against such notes outstanding. 

It seems to us that the granting of such powers 
would be unwise for a variety of reasons. In the 
first place it would remove the sharp distinction 
now existing between the Federal Reserve bank and 
the Federal Reserve agent. The practice would be 
thoroughly bad. The Bank of England keeps its 
issuing and its banking departments entirely sepa- 
rate, and we cannot do better than follow its example. 
In the second place, to sanction the course suggested 
would pervert the note issuing function from its true 
purpose as designed by the framers of the Act. This 
purpose is to limit the issuance of the notes strictly 
to trade requirements, the notes going out of existence 
when they are no longer required in that way. 

In the third place to allow the notes to be issued as 
certificates of deposit for gold in the way thatis now 
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being done, and then permit the gold to be counted 
as part of the Reserve required by the Act, that is, 
reduced to 40%, would open the door to juggling on 
the part of some future Reserve Board. In the 
fourth place the accumulation of an excessive amount 
of gold in the Federal Reserve bank would have to be 
deplored because of its possible use in inflating the 
issuance of Reserve notes. Such a danger should 
always be most carefully guarded against, for it is a 
hazard that might involve serious consequences. 

Finally, the whole tendency of the amendment is 
to provide for unlimited issues of Reserve notes. As 
these notes are ‘‘obligations of the United States and 
shall be receivable by all national and member banks 
and Federal Reserve banks and for all taxes, customs 
and public dues’”’ the peril would be that eventually 
such action would lead to plain fiat money. More- 
over, no body of men, no matter how well qualified 
for the task or how high their mental attainments, 
should ever be vested with authority to put out in 
their own discretion and in accordance with their 
sole judgment vast unlimited amounts of “‘obliga- 
tions of the United States.” 





Building operations in the opening month of the 
new year continued to reflect the revival in activity in 
the United States as a whole that was such a con- 
spicuous feature of the closing months of 1915. It is 
true, of course, that operations in the aggregate were 
of lesser magnitude than recently witnessed, but 
that is merely a situation usual to midwinter, and, 
therefore, not at all of consequence. The outstand- 
ing fact is that the total of contemplated expenditures 
for construction work reported for January for 161 
cities not only show a considerable gain over 1915 
and a very satisfactory increase over 1914, but ex- 
ceed slightly the high record for the period set in 
1913. In some localities less is being done this 
year than last—a situation due to local conditions— 
the territory west of the Mississippi River being 
most noticeable in this respect. But in much the 
greater number of the 161 cities included in our 
compilation (103 in all) the contrary is the case, 
and in many instances the percentages of gain are 
very noteworthy. 

For the 161 cities the permits issued in January 
provide for an aggregate outlay of $57,069,789, or 
some 1114 million dollars more than in 1915, over 6 
millions greater than for 1914 and a third of a 
million in excess of 1913. Greater New York shows 
a slight falling off from a year ago, but this is due 
entirely to an important contraction in operations in 
the Borough of Manhattan and not to any general 
lessening of activity in the city. On the contrary, in 
Brooklyn and Queens a marked spurt in building is 
discernible. For the five boroughs the aggregate is 
$12,160,692, against $12,533,991 in 1915 and 9% 
millions in 1914. Outside of New York, activity in 
building in many centers of commercial and indus- 
trial activity is so conspicuous as to attract atten- 
tion, and it is not to be said that it gets its impetus 
entirely from the war in Europe, although it must be 
admitted that that unfortunate cataclysm has acted 
greatly as a stimulus in some sections. At such 
leading cities as Philadelphia, Milwaukee, Columbus, 
O., Rochester, New Haven, Bridgeport, Elizabeth, 
Scranton, Wilmington, Del., Cambridge, Lowell, 
Allentown, Bayonne, Troy, Akron, Dallas, Birming- 
ham, Nashville, Oklahoma, Salt Lake City and Des 





Cleveland, Los Angeles, Washington, Richmond, 
Jersey City, Houston and Paterson, the 100% figure 
as a measure of increase is very closely approached. 
On the other hand, the most notable declines are at 
St. Louis, Atlanta, Albany, Galveston, Portland, 
Ore., San Diego, Schenectady, Syracuse and Yonk- 
ers. For the country outside of New York the 
expenditure arranged for in the month was $44,909,- 
097, against $33,067,508 in 1915 and $41,483,209 in 
1914. 

The South presents very encouraging exhibits, 
especially under the conditions recently obtaining 
there, 33 cities furnishing a total of $4,389,101, or 
53% more than for 1915 and but little under either 
of the two preceding years. The loss shown by 14 
cities on the Pacific Slope is one-eighth of a million, 
and the decline contributed by 22 ‘other Western” 
municipalities a little under half a million. 

The amount of work for which permits were issued 
in Canada in January 1916 was only nominally in 
excess of the extremely meager total of the month in 
1915. We have returns for 28 cities in the Eastern 
Provinces, and, combined, they show an increase of 
$89,552 ($707,681 comparing with $618,129). At 
12 cities in the Western division, on the other hand, 
the outlay called for by the contracts is only $53,840, 
against $123,275 a year ago. The 40 cities collec- 
tively furnish an aggregate of but $761,521, against 
$741,404 for the month in 1915, some 34% millions in 
1914 and nearly 64% millions in 1913. 





Gold mining results in the Transvaal in the opening 
month of 1916 furnish further proof that the working 
of the mines has gotten back to practically a normal 
basis of operating, and encourages belief in another 
new high record of output for the current calendar 
year. The yield for January, as cabled, was in fact 
somewhat larger than for December 1915, reaching 
787,467 fine ounces, a daily average of 25,402 fine 
ounces, against 714,984 fine ounces, or 23,064 fine 
ounces per diem last year, 651,753 fine ounces and 
21,024 fine ounces, respectively, in 1914, and 
789,390 fine ounces and 25,464 fine ounces in 1913, 





The dividends declared by the Fall River cotton 
manufacturing corporations during the first quarter 
of 1916 would, on their face, seem to reflect a more 
satisfactory condition in that industry than for the 
same period a year ago, as not only is the amount 
to be distributed greater than then, but a number 
of mills have again resumed distribution to share- 
holders. But as a matter of fact the current exhibit 
of dividends does not clearly depict the real situation 
as it existed, the return to manufacturers during the 
greater part of the period covered having been very 
far from good. While this was the case, however, 
it is at the same time true that, latterly, prices have 
been more satisfactory, demand has improved ma- 
terially for about all classes of goods, and the outlook 
for the future is therefore considered quite reassur- 
ing. ‘The willingness of the manufacturers to accord 
the recent advance in wages is confirmatory of this, 
as is the more favorable dividend showing. 

Our compilation of dividends declared by the 
Fall River mills for the initial quarter of 1916 shows 
that of the 38 corporations included therein 9 make 
no return to stockholders, 8 resumed payments as 
compared with a year ago, 2 increased the rate of 
distribution and 1 decreased. The total amount to 


Moines the gains exceed 100%, and at Chicago, | be paid out in the period this year reaches $342,417, 
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on ah aggregate capitalization of $30,336,670, or an 
average of 1.13%, whereas in 1915 the distribution 
was ouly $258,775, or an average of 0.88%. In 
1914 the result¥was better than now (1.20%), and 
the same is even more true of most all earlier years 
back to and including 1907. In fact, in the years 
1907, 1908 and 1909 the first quarter’s distribution 
was in each case in excess of 2%. 





The British Parliament reassembled on Tuesday 
after a shortfrecess. Because of his injuries suffered 
when his horse fell with him in France, the King was 
not present. Instead, the formal opening was by 
a Royal Commission composed of the Lord Chancel- 
lor, Baron Buckmaster, Lord Farquhar, Lord Sand- 
hurst, the Duke of Devonshire and the Marquis of 
Lincolnshire. The Speech from the Throne was read 
by the Lord Chancellor. It declared the House of 
Commons would be asked to make due financial pro- 
vision for the conduct of the war and expressed con 
fidence in the final result. Mr. Asquith, the Premier, 
addressing the Commons, produced quite a feeling of 
concern in financial circles. He said that the Gov- 
ernment was taking stock of all the financial, indus- 
trial and commercial resources at the command of the 
Empire, so as to employ them all to the fullest ex- 
tent to insure victory. The recent estimate of £5,- 
000,000 ($25,000,000) a day as the cost of the war to 
Great Britain was, he added, substantially correct, 
and there was no immediate prospect of any lowering 
of this amount. ‘‘The nation’s burden,’ he said, 
‘“‘ecan be met only by a large addition in taxation, such 
as the Chancellor of the Exchequer will soon have the 
courage to propose, and the maintaining of credits 
by keeping exports up and unnecessary imports down, 
and by reducing expenditures. Every department of 
public life outside the conduct of the war, and every 
department of private life must reduce expenditure 
to the lowest possible limit. The outstanding lia- 
bilities on Jan. 1 reached a larger figure than any 
precedent in the financial history of England or any 
other country. The burden is so gigantic that it will 
impose a serious strain on the resources of the coun- 
try for a generation to come.’’ While emphasizing 
the necessity of looking at such a situation in a prac- 
tical way, the Premier declared that he had no more 
doubt of ultimate triumph than he had of the justice 
and righteousness of the war. But the nation 
should realize the enormous burdens of the war. 

Lord Kitchener followed the Prime Minister and 
briefly reviewed the military situation. He took an 
optimistic view of recent developments, declaring 
that the allied offensives in the Loos and Arras sec- 
tors and in Champagne had inflicted heavy losses 
on the Germans and had resulted in the capture of 
important positions by the Allies. German counter 
attacks had failed to recover the ground which the 
enemy had been compelled to yield. Owing to the 
continuous offensive on the Western front a con- 
siderable number of German troops had been with- 
drawn from the Russian frontier, thus enabling the 
Russians to obtain certain successes and to hold 
theenemyincheck. The Britishforces in France had 
been increased by eight divisions of the new army 
and adequate preparations had been made against 
the threatened invasion of Egypt. In Mesopotamia 
Gen. Aylmer was awaiting reinforcements before 
renewing the forward movement to join Gen. Town- 
shend’s forces. The operations in Mesopotamia 
hitherto controlled from India were now under the 
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direction of the War Office. Referring to the situa- 
tion in Egypt, Lord Kitchener explained: ‘The 
Turco-German influence with the religious chief of 
the Senussi, on the western flank of Egypt, succeeded 
in inducing the tribes of Cyrenaica and Egypt to 
assume a hostile attitude toward Great Britain. 
Their first attempts resulted in complete failure and 
in disaster to the tribes. The admirable loyalty of 
the people of Egypt formed an effective barrier to 
penetration by the raiders into the cultivated areas.”’ 
The Russian army, the speaker continued, had been 
thoroughly reorganized and re-equipped and _ its 
armament increased, notwithstanding the heavy 
losses of last summer. 





In order to restrain unnecessary as well as bulky 
imports and accomplish the double purpose of aiding 
the foreign exchange situation and moderating freight 
congestion, a Royal proclamation was issued in 
London on Tuesday prohibiting the importation 
after March 1 except under Board of Trade license 
of a number of articles as mentioned on a subse- 
quent page. An Order-in-Council also was pub- 
lished providing for a more stringent control of 
shipping by decreeing that after March 1 no British 
ship exceeding 500 tons, except it is engaged in the 
coasting trade, shall be allowed to proceed on any 
voyage unless a license to do so is granted by the 
Board of Trade. 





The important event in the week’s military opera- 
tions was the capture, announced on Wednesday by 
the Russians, of Erzerum, the chief Turkish city in 
Armenia. Estimates from Petrograd place the num- 
ber of troops in the Turkish garrison there at 100,000 
men. The guns numbered more than 1,000, but 
it has not yet been officially stated that all these 
troops and guns were taken by the Russians. The 
capture was by Grand Duke Nicholas’s Caucasus 
army, and the right wing of that army is now re- 
ported to be within 50 miles of the important Turk- 
ish Black Sea port of Trebizond. The ancient city 
of Baiburt, on the road from Erzerum to Trebizond, 
has been captured, it is reported. The Russians are 
pushing on toward the Pontine Mountains. Early 
in the week the Germans attacked both the French 
and British positions on the Western frontier of the 
war and captured some trenches, but the operation 
does not constitute a major event. In the Cham- 
pagne district, according to statements from Berlin, 
French infantry attempts to regain lost positions 
north of Tahure were repulsed, as also was a similar 
attack in the Vosges near Over-Sept. On Tuesday 
the Germans attacked the Belgian sector around 
Ypres held by the British and forced their way by 
means of an artillery bombardment, followed by in- 
fantry attacks, into the British front line of trenches 
over a distance of between 600 and 800 yards. Con- 
siderable renewal of activity on the Russian front 
in the vicinity of Dvinsk, to the south of the Pripet 
River and along the upper and middle Stripa River 
has been reported, but without important results. 
In East Galicia hostilities seem to have almost ceased 
for the present. The Italians are engaged in shelling 
positions recently taken from them by the Austrians 
on the Rombon sector, and are keeping up their ar- 
tillery actions against the bridgeheads at Polmin and 
Gorizia. The British cruiser Arethusa struck a mine 
off the east coast of England, though fortunately with 
a loss of only about 10 men. The ship is expected to 
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be a total loss. This was the vessel that torpedoed 
and sank the German cruiser Bluecher in the North 
Sea naval battle on Jan. 24 1915. 


The announcement by Germany and Austria, 
which was unofficially made last week, that armed 
merchantmen will after Feb. 29 be treated as vessels 
of war and sunk without notice, has opened up the 
entire question of submarine methods of warfare that 
has been the subject of diplomatic negotiation be- 
tween Washington and Berlin since the sinking of the 
Lusitania. Hence, while the announcement has 
come from the German Foreign Office that it is pre- 
pared to accept the position of our State Department 
in the case of the Lusitania, that case will be held up 
pending the settlement of the larger question. The 
position of the Administration is that it can accept 
nothing short of a full and complete agreement cov- 
ering all the points for which it has contended as to 
assurances that the warfare in the future will be con- 
ducted in accordance with the established principles 
of international law. In announcing such a position 
on Thursday, Secretary Lansing permitted it to be- 
come known that the State Department considers 
Germany’s declaration of its intention to sink with- 
out warning, after Feb. 29, all armed merchant ships 
of the Entente countries, to be inconsistent with the 
assurances previously given our Government by the 
Berlin Foreign Office. The State Department also 
considers that the Austro-Hungarian memorandum 
regarding armed ships is not in accordance with the 
assurances given by that Government in the nego- 
tiations over the sinking of the Italian steamship 
Ancona. Consequently, final settlement of the An- 
cona case, as well as that of the Lusitania, will be 
withheld until Austria gives similar assurances to 
those now requested from Germany. The views of 
the United States were explained in detail on Thurs- 
day by Secretary Lansing to Count von Bernstorff, 
the German Ambassador. The latter was informed 
that the United States desires the German declara- 
tion regarding armed merchant ships to be modified. 
It is understood that the German Ambassador does 
not expect his Government to modify the declaration 
of intention to sink armed ships or to inform the 
United States that previous assurances that were 
given in the Lusitania and Arabic cases still are bind- 
ing unless Great Britain should give assurances of 
some kind that a submarine which warns a British 
steamship, armed ostensibly for defensive purposes, 
would not be fired upon. The position of the State 
Department is that unarmed merchant ships and ships 
armed for defensive purposes are identically in the 
same class. Furthermore, it is held that the word 
“liners,’’ as employed in the previous assurances from 
Germany regarding the conduct of submarine war- 
fare, includes freight as well as passenger ships. 


The Canadian Minister of Finance, Sir Thomas 
White, in his budget speech at Ottawa on Tuesday, 
announced that sanction for an additional war ap- 
propriation of $250,000,000, as well as other measures 
for raising money for the needs of the Dominion’s 
military forces, will be asked at the new session of 


Parliament. He proposed heavy taxation of inter- 
ests able to bear it, including manufacturers of mu- 
nitions. The Government, he said, would tax all 
abnormal business profits for the period from Aug. 4 
1914, when the war began, to Aug. 3 1917. The 
tax would be 25% of the profits of all companies and 








corporations earning in excess of 7%. Upon indi- 
viduals, firms, partnerships and associations, the 
tax is to be a quarter of all profits above 10%. The 
taxation will not apply to persons or firms 
whose capital is less than $50,000, except where 
they are engaged in the manufacturing of war 
munitions. 


Press accounts by cable agree that the English Stock 
Exchange market outlook is not improving. Even 
the capture of the Turkish stronghold of Erzerum by 
the Russians, while producing satisfaction, failed to 
lead to new buying of any moment. The prospects 
of increased taxation and the sacrifices that the 
Premier, Mr. Asquith, at the opening of Parliament 
predicted would be necessary, appear to be exerting 
a particularly discouraging influence that is finding 
expression in a general disinclination to do business. 
The Budget proposal introduced by the Canadian 
Minister of Finance in the Dominion Parliament 
proposing a tax of 25% on all profits of corporations 
above 7% appears to have brought home to British 
investors the fact that the taxation burdens will not 
apply solely to British securities but will have a far- 
reaching influence and include the large amount of 
Colonial issues which constitute so important a 
part of the British Stock Exchange trading list. 
Some apprehension has existed on the London market 
as to the extent of the liquidation that will result 
from the arrangement made last week by M. Ribot, 
the French Minister of Finance, whereby the London 
Stock Exchange will admit securities belonging to 
French holders to be dealt in on conditions that the 
intermediaries shall be the Bank of France and the 
Bank of England and that the proceeds of the sales 
shall be employed in paying for purchases made by 
France in England. There is reported to have been 
some degree of French liquidation under the pro- 
visions of this plan; but earlier fears of a discon- 
certing amount have not been realized. Whatever 
activity has been displayed on the London Exchange 
has been as a rule confined to copper and rubber 
stocks. It is stated by London correspondents that 
sales of American securities to the Treasury are on 
the wane and that available parcels of securities 
have been largely exhausted. A new vote of credit 
amounting to approximately £400,000,000 will be 
asked of the House of Commons on Monday 
by Premier Asquith. The new vote will bring 
up the total of war appropriations to £2,062,- 
000,000. 


On the Paris Bourse activity is confined to copper 
stocks, with some fair degree of trading in Spanish, 
Russian and Japanese securities. The Government’s 
revenue from taxes in January was 35,000,000 francs 
greater than in the corresponding month last year. 
An appropriation of 7,817,000,000 francs for the 
second quarter of 1916 is provided in a bill intro- 
duced in the Chamber of Deputies on Tuesday by 
M. Ribot, Minister of Finance, all but 657,000,000 
francs being for military purposes. The French 
Government, according to M. Ribot, expects to 
spend daily for war purposes during April, May and 
June an average of $15,726,000. The appropriation 
for the first quarter of 1916 amounted to 8,172,000,- 
000 francs. It is estimated that in the last quarter 
of 1915 the expenditures of the French Government 
were in excess of $13,000,000 a day. When the 
present bill is adopted the total of the appropriations 
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granted by the French Parliament since August 1 
1914 will have reached 44,183,000,000 francs ($8,- 
836,600,000). 





Reports from Berlin by way of Copenhagen state 


that arrangements are being made ‘for the flotation | 
of the fourth German war loan, the amount to be | 


$2,500,000,000. Another dispatch from the same 
source declares that the Duke of Mecklenberg has 
left for Bucharest as the German Emperor’s envoy 
to offer Rumania a loan of $60,000,000. A re- 
port from The Hague received on Monday quotes 
a recent report from Geneva that the largest bank 
in Stuttgart—in addition to two other large banks in 
South Germany—has practically gone into bank- 
ruptcy, about $125,000,000 being involved. Accord- 
ing to news received in Amsterdam from Con- 
stantinople credited to the Budget Committee of the 
Turkish Parliament, the Teutonic Powers have loaned 
to Turkey since the beginning of the war $108,000- 
000. Germany, it is said, is soon to make a further 
loan of $106,000,000 to the Porte. 





Official Bank rates at the European centers still 
remain at recent quotations, namely, 5% in London, 
Paris, Berlin, Vienna and Copenhagen, 54% in 
Italy, Norway, Sweden and Portugal, 6°% in Russia 
and 444% in Switzerland, Holland and Spain. In 


London the rate of discount in the open market, both | 
763,775,000 franes. 


for short and three-months’ bills, continues at 544%. 
A private bank rate of 444% still is quote ! from Ber- 


lin, but at other centers the open market rates are | 


not formally quoted, being regulated by the official 
bank figures. Money in London remains at 4@ 


416%. 


An increase of £540,168 is indicated in the gold 
item of the Bank of England’s current statement. 
The total reserve showed an expansion of £840,000, 
there having been a contraction of £300,000 in note 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 
Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 21. 
£ £ £ £ £ 
Circulation........ 32,565,000 34,167,265 28,077,995 27,778,470 27,684,660 
Public deposits... 51,514,000 40,316,039 17,224,531 23,539,851 22,727,128 
Other deposits_-___- 99,156,000 117,617,623 45,957,953 37,676,348 40,282,511 
Government securs. 32,839,000 24,562,642 11,255,998 13,035,483 15,151,287 
Other securities... 95,152,000 101,700,537 37,142,721 37,957,246 35,343,726 
Reserve notes & coin 40,704,000 49,828,707 32,899,463 28,373,913 30,670,309 
Coin and bullion... 54,819,732 65,545,972 42,527,458 37,712,383 39,904,969 
Proportion of reserve 
to liabilities... 27.01% 31.50% 52% 46.38% 48.68% 
Bank rate......... 5% 5% 3% 5% 34% 





The Bank of France this week reports an increase 
of 6,555,000 frances in gold and of 4,455,000 francs 
in its silver holdings. An increase of 58,727,000 
francs in note circulation is registered, a decrease of 
3,861,000 franes in general deposits, of 2,413,000 
francs in Treasury deposits and of 8,800,000 francs 
in the Bank’s advances, while discounts increased 
4,060,000 francs. The Bank’s gold aggregates 5,- 
031,055,000 franes, against 4,249,200,000 francs one 
year ago and 3,588,375,000 frances in 1914. The. 
silver stock is 358,855,000 francs. In 1915 for the 
corresponding date it was 375,625,000 francs and in 
1914 647,500,000 francs. Meanwhile, note circu- 
lation continues to mount up and stands to-day at 
the new high level of 14,203,427,000 francs, 
which compares with 10,831,550,000 in 1915 and 
5,799,750,000 francs the year preceding. General 
deposits aggregate 2,200,739,000 francs. One year 
ago the total was 2,331,750,000 francs and in 1914 
Combining discounts and ad- 
vances we have a total of 3,191,440,000 franes, 
against 1,063,175,000 francs in 1915 and 2,235,875,- 
000 francs in 1914. 





The weekly statement of the Imperial Bank of 
Germany as of February 17 registered an increase of 
890,000 marks in gold, bringing the total up to 
2,455,800,000 marks, which compares with 2,228,- 
560,000 marks one year ago and 1 309,340,000 marks 
in 1914. Loans and discounts showed an increase 





circulation. The large reduction of £13,379,000 is 
noted in the loan item (other securities), bringing 
the total down below the £100,000,000-mark, the 
actual figures being £95,152,000 against £101,700,- 
537 one year ago and £37,142,721 in 1914. Public 
deposits were reduced £11,126,000 for the week, and 
other deposits decreased £1,331,000. The Bank’s 


of 147,000,000 marks, note circulation a decrease of 
| 73,500,000 marks and deposits an increase of 116,+ 
000,000 marks. Combining loans and discounts we 
| have a total of 5,387,000,000 marks. One year ago 
‘the amount was 3,903,280,000 marks and in 1914 
849,240,000 marks. Note circulation aggregated 
-6,374,000,000 marks, comparing with 4,637,400,000 





gold aggregates £54,819,732. A year ago the total marks and 1,825 ,660,000 marks one and two years 
was £65,545 ,972 and two years ago £42,527,458. The | ago respectively. Gold reserve covering circulation 
total reserve is £40,704,000 against £49,828,707 in and banking notes increased to 38.5% from 38.17%. 
1915 and £32,899,463 in 1914. The Bank reports as Money borrowed by loan banks on collateral dé- 
of Feb. 14 the amount of currency notes outstanding | creased 136,700,000 marks, to 1,480,500,000 marks. 
at £92,906,663 against £93,689,155 the preceding 
week. The amount of gold held for the redemption 
of such notes remains at £28,500,000. The clear- | without substantial change from its former charac- 
ings through the London banks for the week ending | teristics. Supplies of loanable funds are well inex- 
With Wednesday were £275,520,000 against £230,-' cess of ordinary demands, in fact the supply of com- 
711,000 in the corresponding week last year. Our , mercial paper and the general requirements of trade 
special correspondent furnishes the following details of and industry are really light, despite the conceded 
the gold movement into and out of the Bank for the ' activity in manufacturing and mercantile circles 
Bank week: Inflow, £906,000 (of which £621,000 bar | throughout the country. However, lenders are dis- 
gold bought in the open market, £175,000 released Proehs a firm front and are evincing no disposition 
from miscellaneous account and £110,000 net re- | to compete for business by reducing their asking 
ceived from the interior of Great Britain); outflow, | rates to figures that if much below the current range 
£366,000 (of which £64,000 exported to the United ‘of quotations quoted from day to day would be 
States, £100,000 to Spain, £118,000 to other Conti- | palpably unprofitable. There have been no demands 
nent, £50,000 to South America and £34,000 bar gold of importance this week on the general capital mar- 
sold). We add a tabular statement comparing for ket. The Argentine Government has obtained an 
the last five years the different items in the Bank of additional $18,500,000 in this market through the 
England return: ‘sale of one year gold notes to a groupof fourinvest- 





The local money situation still is dragging along 
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ment houses. The notes bear no interest, but were 
taken at a discount to be redeemed at par on Feb. 21 
1917. They were offered by the bankers on a basis 
to yield 4.70%. The proceeds will be used by Ar- 
gentina for public works. The contraction in specu- 


lative business of the Stock Exchange is restricting | 


the demand for call loans. The weekly bank state- 
ment on account of the holiday of last Saturday was 
published on Friday and appeared in last week’s 
“Chronicle.” 

Referring to money rates in greater detail demand 
loans have remained pegged throughout the week at 
134@2%, these figures being the lowest and highest, 
respectively, each day, while the ruling rate has not 
been changed from 134%. Rates for fixed maturities 
also are without alteration for the earlier dates, re- 
maining at 2144@234% for sixty days, 234% for 
ninety days and 234@3% for four months. The 
quotations for five and six months, which were quoted 
last week at 3%, may now be placed at 234@3%, 
indicating an easier tendency for the later periods. 
A year ago the range for sixty and ninety days was 
234@3% and for four to six months, both inclusive, 
3@34%%. Very little is doing in the way of bank 
acceptances; quotations for the week are very largely 
nominal at 2% for sixty days and 214 for ninety days. 
Commercial paper is in demand but the supply is 
not excessive. Quotations are 3@34%% for sixty 
and ninety days’ endorsed bills receivable and for 


six months’ single names of choice character. Names 
not so well known still require 344%. There have 


been no changes reported in rediscount rates by the 
Federal Reserve banks at various districts this week. 
FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 





In the sterling exchange situation there is very 
little to note. Fluctuations in rates have been light 
and demand bills have kept very close to 4 76 through- 
out the week. There have been quite liberal ar- 
rivals of securities this week from London, the 
White Star liner Adriatic, which arrived on Sunday, 
having been credited with bringing close to $30,- 
000,000 in securities. In recent issues of the 
‘‘Chronicle’” we have referred to the tendency to- 
wards inaccuracy that usually is connected with 
reports purporting to give arrivals of securities. 
These come forward, as a rule, by registered mail 
with the additional safeguard of insurance. The 
Adriatic’s consignment of securities forms no excep- 
tion to this general tendency. While official figures 
are even now not available, there is excellent basis 
for the statement that the total par value of the 
steamer’s importation was only between $10,000,000 





and $12,000,000. The British Treasury has _ per- 
mitted it to become known that thus far very slight 
advantage has been taken of the proposal contained 
in the mobilization plan for borrowing British-owned 
securities by the Government, that part of the plan 
having, for the present, been found more or less 
impracticable. On the other hand, the purchases 
are understood to have been very largely of bonds, 
leaving shares to be disposed of by their owners in 
the regular way. Meanwhile semi-official intima- 
tions have been given that the Treasury will ex- 
ercise the greatest caution and skill in disposing of 
the securities it already has accumulated, and will 
not sell them in a way calculated to endanger serious- 
ly the price level of the American market. These 
assurances do not appear to have been taken very 
literally in New York financial circles, where it is 
recognized that by removing the restraining influence 
contained in the obligation to protect prices of bor- 
rowed securities the British officials have assumed 
a right to sell when and where they pleased, property 
of which they are the sole owners. The situation 
thus becomes one in which British interests will be 
the controlling influence, since if prices of American 
securities are forced down they will at the same time 
depreciate the value of securities the British Treas- 
ury still retains, thus curtailing the future value of 
their resources. An indication of how the securities 
may be disposed of without detrimental influence 
on the Stock Exchange price list is contained in the 
announcement made yesterday by J. P. Morgan & 
Co. that they had sold $22,800,000 United States 
Steel Corporation first mortgage 5% bonds for ac- 
count of the British Treasury to the Steel Corpora- 
tion itself. The bonds were formerly held by the 
Scottish-Carnegie Foundation, which disposed of 
them to the Government, reinvesting the proceeds in 
British funds. 

Some interest is being shown in local foreign ex- 
change circles in the new British war loan which, 
according to cable accounts, it is proposed is to be 
made free of income tax to foreign holders. How 
large a subscription will be available in this country 
is problematical, especially as the Anglo-French 
Loan bonds which were offered outside of the under- 
writers at 98, have now declined to 9434. What- 
ever the amount of American subscriptions, how- 
ever, may be will be a corresponding aid in the 
sterling exchange situation. Some falling off in 
the supply of commercial bills is to be noted. There 
seems some disposition in foreign exchange circles 
to regard the crest of the wave of export activity as 
having been reached. It is true that large amounts 


| of supplies on war orders placed last year are still 


to be delivered for export. On the other hand, new 
orders are comparatively scarce and the Entente 
Governments, which have been the chief customers 
of American manufacturers, have been able to so 
increase their own productive capacity of war material 
as to be much less dependent upon this country. 
The gold importations have not been large for the 
week; they have included $330,000 from London and 
$1,000,000 from Cuba. On the other hand; engage- 
ments have been made to forward $1,500,000 in gold 
to Holland as a routine exchange transaction, justi- 
fied by the premium on guilders that exists in this 
market, 

Compared with Friday of last week, sterling ex- 
change on Monday (Saturday was a holiday) was 
firm and slightly higher on a renewal of foreign sales 
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of American securities, though trading was only mod- 
erately active; demand bills ranged at 4 75 15-16@ 
4 76 1-16, cable transfers at 4 76 9-16@4 76 11-16 
and sixty days, 4 72 5-16@4 72 7-16. On Tuesday 
an easier tone was evident and rates showed fractional 
declines to 4 7614@4 76 9-16 for cable transfers and 
4 7214 @4 723% for sixty days, while demand cov- 
ered a range of only 1-16—4 75 15-16@4 76; trans- 
actions continued small in volume. Further selling 
of American securities for European account caused 
some firmness on Wednesday, although actual quota- 
tions showed but little change, with demand at 
4 75 15-16@4 76 1-16, cable transfers at 4 764%@ 
4 765% and sixty days at 4.7214@4 7234. Extreme 
dulness was the predominating feature on Thursday 
and sterling rates again covered a range of only 1-16, 
namely, 4 76@4 76 1-16 for demand, 4 76 9-16@ 
4 7654 for cable transfers and 4 7214@4 7234 for 
sixty days. On Friday the market ruled steady but 
still very dull, with demand at 4 76@4 76%, cable 
transfers at 4 76 9-16@4 76 11-16 and sixty days at 
4 72144@4 72°4. Closing quotations were 4 724@ 
4 725% for sixty days, 4 761% for demand and 4 76% 
for cable transfers. Commercial on banks (sixty 
days) closed at 4 7114, documents for payment (sixty 
days) finished at 4 7134 and seven-day grain bills 
at 4 7514. Cotton for payment closed at 4 757%%.@ 
4 76; grain for payment at 4 7544@4 76. 

Weakness in exchange on Berlin and Vienna has 
again been pronounced, which suggests that the arti- 
ficial control of rates proposed by the recent act of 
the Bundesrath creating a monopoly under the aus- 
pices of the Richsbank for buying and selling foreign 
exchange is not proving as successful as its friends 
anticipated. Demand bills on Berlin touched 7434 
(for 4 marks) on Thursday and closed at 741% last 
evening, which compares with 75°4 a week ago, while 
bankers’ cables finished at 74°54, against 7524 on 
Friday of last week. Meanwhile Austrian kronen 
have declined this week to 13.10 for bankers’ sight, 
closing at that rate, against 15.25, the recent high 
price, and 14, the final figure last week. Neither quo- 
tation has yet touched the recentlow mark of 72 for 
demand bills on Berlin and 12.50 on Vienna. Offi- 
cial rates as posted on the Berlin Bourse on Thurs- 
day follow: New York, 5.36 to 5.38; Holland 
23034 to 23114; Denmark, 15334 to 15414; Sweden, 
15334 to 15414; Norway, 15334 to 15414; Switzer- 
land, 103% to 1041%; Austria-Hungary, 69.45 to 
69.55; Rumania, 847% to 8534; Bulgaria, 77 to 78. 

The London check rate in Paris closed yesterday 
at 28.06 francs, against 28.03 last week. In New York 
Paris demand bills closed at 5 8814, against 5 874% 
a week ago, and bankers’ cables finished at 5 871%, 
against 5 87. Swiss exchange closed at 5 2314 for 
sight and 5 2214 for cables against 5 22 and 5 214% 
last week. Italian lire are 6 69 for checks and 
6 68 for cables, against 6 75 and 6 74 respectively 
last week. Greek exchange is still nominally 
5 1514 for sight drafts. Copenhagen checks are 
27.95, against 27.60, and sight drafts on Sweden 
and Norway are 28.25, against 27.90 one week ago 
and 27.60 a fortnight ago. Russian rubles are still 
firmer, closing at 3154, against 3114 and 2934 a 
week and a fortnight ago, respectively. Sight bills 
on Amsterdam are 4214@423%, cables 4234@42% 
and commercial sight 42144@4214. The correspond- 


ing figures last week were 42, 421 and 41%. 
It is understood that the $1,500,000 in gold which 
has been arranged for shipment to Holland and to 








which we have referred in a preceding paragraph has 
no connection with the tentative proposal to forward 
$5,000,000 in gold to reach Amsterdam in time for the 
annual Sumatra tobacco sales which are to be held 
about the middle of March. Thenewshipment isto be 
by the International Banking Corporation. There 
is much interest as to whether the British Government 
will permit the gold to pass. It is believed, however, 
that arrangements have been made whereby the 
Dutch Government has given assurances that Ger- 
many will not get any of the metal. Of course, if the 
effect of this shipment is to reduce the premium on 
guilders here there will be no necessity to send the 
$5,000,000 already mentioned. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,336,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 18. 
Their receipts from the interior have aggregated 
$8,531,000, while the shipments have reached $5,- 
195,000. Adding the Sub-Treasury operations and 
the gold exports, which together occasioned a loss of 
$6 ,443 ,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $3,107,000, as follows: 

















Week ending Feb.18. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-_-_-—___-.-- $8,531,000 $5,195,000;Gain $3,336,000 
Sub-Treas. oper. and gold exports - - - 14,732,000 21,175,000;Loss 6,443,000 
_ | NPT DE 3 7 OR IR Ar | $23,263,000! $26,370,000|Loss $3,107,000 





The following table indicates the amount of bullion 
in the principal European banks: 
| th 


February 17 1916. February 18 1915. 





Banks of 





























Gold. | Silver. Total. Gold. Stlver Total. 
year £ £ £ £ 
England..| 54,819,732; -...-.-- 54,819,732) 65,545,972) -.-.-... 65,545,972 
France - - -'201,244,400) 14,354,800/215,599,200|169,498,280, 15,025,320|184,523,600 
Germany -|122,744,100! 2,000,000)124,744,100)111,428,300| 2,374,600,113,802,900 
Russia -- _/236,156,000) 4,399,000/240,555,000\172,831,000| 4,523,000/177,354,000 
Aus. Hunc; 51,578,000) 12,140,000) 63,718,000, 51,578,000) 12,140,000) 63,718,000 
Spain ..._| 36,374,000) 30,198,000) 66,572,000, 23,465,000) 28,654,000) 52,119,000 
Italy. .._- 43,094,000} 4,192,000) 47,286,000) 49,235,000) 2,800,000) 52,035,000 
Netherl’ds| 40,003,000 433,800) 40,436,800) 20,710,000 135,900; 20,845,900 
Nat.Belgh| 15,380,000 600,000, 15,980,000) 15,380,000 600,000; 15,980,000 
Switz'land) 10,122,800) -_....-- 10,122,800, 9,729,700) -.-..--- 9,729,700 
Sweden 7,379,000; -...---- 7,379,000; 6,033,000) -.....-- 6,033,000 
Denmark| 6,184,000) 172,000} 6,356,000, 5,822, 227,000) 6,049,000 
Norway 3,517,000; -..--.-- 3,517,000' 2,443,000); -.._._-- 2,443,000 
Tot. weeki638 506,083 68,489, 897 ,085,632'703 699,252 66,479 ,820'770,179,072 
Prev. week'825 ,265,864/ 68,342, 93,608 ,364'700,835.97 66 ,814,540'767,650,515 





July 30 1914 in both years. h Aug. 6 1914 in both years. 








MR. ROOT’S SPEECH AND GERMAN 
RELATIONS. 


The attitude of responsible public men toward 
our international relations as affected by the Euro- 
pean war, is an extremely important consideration 
at this time. It is so for three reasons: First, be- 
cause of the possible immediate influence of what 
they say in strengthening or weakening the au- 
thority of our Government; second, because of its 
effect in consolidating public opinion, whereby po- 
litical pressure on the Administration, for one policy 
or another, would naturally be created; third, be- 
cause under certain circumstances it might fore- 
shadow the throwing into the heat and excitement of 
the Presidential campaign the whole question of our 
delicate relations with Germany, and possibly with 
England. 

Up to this time, public men of real importance have 
been very reserved in expressing opinion on such mat- 
ters as the Lusitania negotiations or the attitude of 
our Government toward the invasion of Belgium. In 
cases where the Government’s course has been ap- 
proved by him as an individual, the political leader, 
even of the opposition party, has naturally said so; 
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since he thereby assumed the position of supporting 
the foreign policy of the United States. But de- 
nunciation of the State Department’s actions, unless 
the need for a change, in order to avoid disastrous 
consequences, was urgent and critical, has been 
scrupulously avoided by practically all public men 
of consequence except Mr. Roosevelt—whose some- 
what violent diatribes against the Government’s 
policy are perhaps inspired by a mixture of motives. 

But ex-Secretary Root’s speech of last Tuesday, 
as temporary Chairman of the New York State Re- 
publican Convention, has provided a second excep- 
tion. It is a highly important exception, for the 
reason that Mr. Root spoke as a former Secretary of 
State, whose career in that office is recalled with the 
highest respect, and that the occasion of his speech 
was such as to make his words apparently the out- 
lining of the Republican Party’s platform for the com- 
ing campaign. Mr. Root’s speech was made up 
wholly of aggressive denunciation of the Govern- 
ment’s policies. That hostile criticism alone was 
contemplated by the speaker is shown by the fact 
that the currency bill and the repeal of discriminatory 
tolls on the Panama Canal are not mentioned at all. 

Mr. Root attacks the tariff reduction bill and the 
attitude of Mr. Wilson toward business in the early 
years of his Administration. ‘Those considerations 
are forcibly presented; but they are not the real bur- 
den of the speech. In dissecting the President’s 
Mexican policy, strong arraignment was easily pos- 
sible. A very great part of the American people will 
approve the ex-Secretary’s declaration that Mr. Wil- 
son’s duty on assuming office was, “first, to use his 
powers as President to secure protection for the lives 
and property of Americans in Mexico,” and second, 
“to respect the independence of Mexico and to re- 
frain from all interference with her internal affairs,” 
yet that the President “failed to observe either of 
those duties.” 

But even this was not the essential part of Mr. 
Root’s speech. He entered boldly upon far more de- 
batable ground, and on infinitely more delicate con- 
troversy, in his attack, which was sweeping and com- 
prehensive, on the Administration’s policy toward 
Germany. The speech began, it is true, with a state- 
ment such as might have been expected from a pub- 
lic man familiar with the peculiar problems surround- 
ing the State Department: 

‘*The situation created by the war has been difficult 
and trying. Much of the correspondence of the 
State Department, especially since Mr. Lansing took 
charge, has been characterized by accurate learning 
and skillful statement of specific American rights. 
Every one in the performance of new and unprece- 
dented duties is entitled to generous allowance for 
unavoidable shortcomings and errors. No one 
Sone be held to the accomplishment of the impossi- 

e 

But departing at once from this view of the case, 
Mr. Root proceeded to frame his indictment of the 
Administration’s foreign policy, on three main 
grounds. Hisfirst censure wasfor the Government’s 
not taking immediate steps toward mobilizing and 
increasing the military armament of the United 
States as soon as war broke out. In connection with 
that subject, Mr. Root refers bitterly to the fact 
that when the war began, “‘little Switzerland in- 
stantly mobilized upon her frontier a great army of 
trained citizen soldiers; sturdy little Holland did the 
same.” Second, the Administration is vigorously 
attacked because it did not follow up with action the 





warning addressed by our State Department to Ger- 
many after the war zone proclamation of a year ago, 
and especially after the sinking of the Lusitania. 
Third, the Government is solemnly condemned be- 
cause it did not protest in the name of the United 
States against the German invasion of Belgium, and 
because, therefore (in Mr. Root’s view), it publicly 
aoquiesced j in the wrong done by Germany. 

Mr. Root followed up these criticisms of the Demo- 
cratic Administration by declaring that what 
people are to expect if the Republican Party is re- 
stored to power is, first, revision of the tariff on lines 
of greater protection; second, ‘‘a foreign policy which, 
with courtesy and friendliness to all nations, is frank 
and fearless and honest in its assertion of American 
rights,” and third, a Government ‘‘composed of men 
who love our country and who deem that the inde- 
pendence, the liberty, the honor and the opportunity 
of the American democracy are not merely to be 
talked about with weak and flabby sentiment, but 
are to be maintained and safeguarded by the practi- 
cal power of a virile and patriotic people.”’ Of these 
criticisms and promises the most important, in view 
of the surrounding circumstances, necessarily are 
those relating to Germany. 

We think that Mr. Root’s criticism as to absence of 
mobilization in this country, on the outbreak of the 
war, is pushed entirely too far. Comparison with 
Switzerland and Holland is manifestly unfair, for 
the reason that both those States, whose boundaries 
touch on the area of actual hostilities and which 
would have made convenient passage-way for armies, 
were exposed to the possibility of immediate invasion. 
But the argument also overlooks altogether the senti- 
ment of the American people as a whole on the out- 
break of the war—their belief, generous even if mis- 
taken, that the result of this great conflict would be, 
not the increase but the reduction or abandonment, 
of enormous military armaments. That view was 
held even in England during August, 1914; what sort 
of response would it have been if the United States, 
without the remotest possibility of invasion by a 


belligerent Power, had instantly armed itself? We 
are not yet prepared to say how far, if at 
all, the present ‘Preparedness’ campaign is a 


matter of popular and political hysteria;*but we are 
very sure that the arming of the United States even 
now, after the earlier expression of its hope in a 
coming era of relief to the crushing burden of militar- 
ism in peace, amounts, whether necessary or not, 
to a world-wide calamity. 

Mr. Root’s criticism of the Administration for 
not following up its warnings to Germany by action 
touches a very grave problem. His own position is 
put with undoubted force by the ex-Secretary, in 
saying that ‘‘no man should draw a pistol who dares 
not shoot; the Government that shakes its fist first 
and its finger afterward falls into contempt.” But 
we are bound to say that the same weakness exists, 
in Mr. Root’s subsequent presentation of the case, 
as has existed in all other similar criticisms of the 
absence of aggressive action by our Government. 
We mean that it refrains carefully from saying what, 
in the speaker’s view, ought to have been done as 
the alternative. Why does not the ex-Secretary 


declare frankly that after the Lusitania episode, or 
at least after the Arabic affair, the United States 
should have declared war upon Germany, or should 
have broken off diplomatic relations, or should have 
proclaimed an embargo on German trade. 
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We suspect that he did not do so because his 
statesman-like mind taught him that war is 
always rightly regarded as a last resort, to be 
invoked only in case of Germany’s outright and 
defiant refusal to meet our just demands; that the 
withdrawal of our Ambassador from Berlin would 
have been equivalent to declaration of war, and that 
an embargo on Germany’s trade, while a provoca- 
tory measure, would have been perfectly futile under 
existing circumstances. In other words, it appears 
to us that in order to be explicit in stating his al- 
ternatives, the ex-Secretary must have declared 





, to which Mr. Root and Mr. 


= 


Nor do we find in his speech the slightest discus- 
sion of our Government’s presumptive action, if, 
when we had protested against the invasion of Bel- 
gium, Germany had either snubbed us outright, or, 
as is more probable, had submitted complicated 
counter-allegations as to Belgium’s own violations 
of neutrality—allegations which, whether we believed 
them or not, our State Department would have 
necessarily been bound to subject to prolonged, 
wearisome and irritating examination. We are 
strongly convinced that the hypothetical course 
Roosevelt would have 


frankly that the right course was the involving the | committed us must have brought our State Depart- 
United States in the European war; but that from | | ment into a tangle of exasperating diplomatic com- 
such a proposal he naturally shrank—both as an experi- | | plications, compared to which the exchange of notes 
enced diplomat and asashrewd politician. ButanAd- over the Lusitania has been the plainest and simplest 
ministration in office, unlike Mr. Root, has to make | incident of diplomacy. 


actual choice between the two alternatives of war, or 
of a slow and deliberate diplomatic correspondence. 

All these considerations are even more applicable | 
to the argument of Mr. Root that a Governmental 
protest was called for on our part in the case of 
Belgium. Mr. Root declares that ‘‘the American 
people were entitled not only to feel, but to speak 
regarding the wrong done to Belgium.” The law | 
which was violated, he declares, ‘‘was our law; 
we had bound ourselves by it; we had regulated our 
conduct by it, and we were entitled to have other 
nations observe it.”’ Further than this, “that law 
was written into a solemn and formal convention, 
signed and ratified by Germany and Belgium and 
France and the United States.” 


, | is regrettable in the highest degree. 





Is all this quite such a presentation of the case as 
Mr. Root would have made, had he been speaking 
as Secretary of State? The delegates of the United 


States at the Hague had joined with other nations, | 


including Germany, in declaring the rules which 
were to be observed in war regarding neutral terri- 
tory. That convention was perfectly understood 
to be a declaration of principles to which each State 
pledged itself individually to adhere. But it was 
certainly not, like the treaty of England and France 
and Germany regarding Belgium, a joint guarantee 
to support those principles by force of arms. On 
the contrary, as we have pointed out before, our own | 
Government’s participation in each of the Hague | 
Conventions was deliberately limited by the declara- 


We have gone thus in detail into these aspects 
| of Mr. Root’s speech, not because what he said did 
not express the convictions of a large number of 
American citizens, but because, in our view, the 
injecting of such vague and yet dangerous proposals 
into the arena of an excited political struggle at home 
It certainly 
cannot be less so, when the speech was made by 


a statesman of the experience, dignity and prestige 


of ex-Secretary Root. 








MR. REDFIELD’S ARGUMENTS 
SHIPPING NEEDS. 


Secretary Redfield continues to reel off contradic- 
tions and paradoxes in urging the pending shipping 
bill as an emergency measure. In his Brooklyn ad- 
dress of Dec. 15 he declared that our merchant 
marine is larger than it has ever been before; that 
its increase in the last year was the largest ever 
known; that “it is growing now faster than it ever 
grew before’”’; that we never needed ships as we need 
them now, were never so dependent on foreigners as 


REGARDING 


now, and this dependence was never on so shaky a 
foundation; finally, that ‘‘never had we so much of a 
-marine, never did we suffer so much from lack of 
one, never did we add to it so fast, never was our 


| 


helplessness to add to it sufficiently so marked.” 
He also gave an advance sketch of the shipping bill 
which had been prepared by the Administration and 
has since been introduced, and in a committee hearing 


tion that ‘‘nothing contained in this convention shall | 'on the 10th he repeated is contradictory talk. 


be so construed as to require the United States of 
America to depart from its traditional policy of not 
intruding upon, interfering with or entangling itself | 


in the political question of policy or internal adminis- | 


tration of any foreign State.” 

But what then is the attitude of Mr. Root regard- 
ing the practical results which were to be expected 
after such a protest? On this it appears to us we 
get no light whatever, except for the highly general 
statement that our people and Government were 
“entitled to speak.’’ Mr. Root’s scornful declara- 
tion that ‘‘we are to be not merely neutral as to the 
quarrels of Europe, but neutral as to the treatment 
of Belgium ; neutral between right and wrong; neutral 
between justice and injustice; neutral between human- 
ity and cruelty; neutral between liberty and oppres- 
sion ”—all this is effective as an appeal to public 
feeling. But surely Mr. Root must be aware of the 
situation into which consistent adoption of the 
policy of protest and interference, in all foreign 
events involving such public feeling, would eventu- 
ally lead this country. 


, 


| 


On Feb. 1 he said there were under construction 
in American yards 230 vessels of 901,471 gross tons; 
in the two preceding months the new business had 
averaged one vessel a day; the tonnage now in con- 
struction is seven times what it was on July 1 of 
1914, and if this rate of increase continues the work 
here will equal the British in size and activity before 
the summer is over; yet, he repeated that our ‘‘need 
for ships” is greater than ever before, and he lugged 
in again his favorite likening of this country to a 
store (sometimes it is a grocery and sometimes it is 
a department store) which has no delivery service 
of its own and has to depend on the wagons of a 
rival. Incidentally, Mr. Redfield took a turn at 
denial. Persons had complained of our navigation 





laws, but nobody had ever pointed out wherein they 
are defective; he had followed the charges and had 
written to practical shipping men for particulars, 
without being able to elicit any; he denied that 
American ships are at any disadvantage on account 





of the law as to measurements, or that such ships 
| cost more than foreign ships to operate, or that the 
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Seamen’s Law imposes any hardship on American 
vessels. 

In all this Mr. Redfield is not in agreement with 
persons who have paid longer attention to the subject 
than he and may be supposed quite as. well-informed 
and competent as he. Waiving this part of the sub- 
ject, however, he is a strange witness, in the same 
breath declaring that American shipbuilding is ex- 
periencing such a ‘drive’ as it never knew before, 
yet the need of ships was never so great and the 
country was never so unable to build them fast 
enough. It is not unthinkable that some industry 
might be pushed and working as never before, and 
yet almost despairingly unable to keep pace with its 
orders. This might be true especially of some new 
line, as motors or air-navigating machines, or possibly 
some particular form of war munitions; but a ques- 
tion would arise as to the probable expediency of 
an investment of plant on the assumption that such 
an unparalleled demand would continue indefinitely; 
in any case, it is certain that capital would not linger 
in entering an attractive field and thus equalizing 
conditions once more. 

But waive this also and assume every word of Mr. 
Redfield’s to be quite within the lines of correct and 
moderate statement, he does not help the shipping 
bill which he is championing. For if the shipbuilding 
industry of the country has an increasing and un- 
paralleled output and is prodded by an insatiable 
demand, it is doing its utmost, and Government can 
neither make it do more nor supplement the product 
by any resources of its own. The need of killing 
this foolishly persistent measure and giving private 
initiative an assurance that it can proceed without 
fear of aGovernmental competition which will not be 
restrained by any business rules or responsibilities, 
remains as clear as ever. 








THE PROPOSITION FOR A STATE INCOME 
TAX 


The expected and foreshadowed income tax has 
appeared in Albany, in the form of the report of the 
committee of which Senator Mills of this city is 
head, appointed at the last session to consider how 
the State “most equitably and effectually might 
reach all property which should be subject to taxa- 
tion and avoid conflict and duplication of taxation 
on the same property.’”’ The inherent vice of all in- 
direct taxes, including those on imports, is that they 
conceal themselves and thus escape the wholesome 
scrutiny of the persons who pay them, who may be 
aware of an unpleasant pressure, yet unable to 
determine whence it comes. For the important 
reason that if the taxpayer must meet a definite 
demand at a definite time he will be put on inquiry 
and have « motive to demand economy and value in 
public expenditures and insist on getting it, direct 
taxes are theoretically best. This statement applies 
also to income taxes, and the one we now have com- 
plies with theory also in so far as it takes money 
where it arises, thus fulfilling one proposition in the 
general thesis concerning proper taxation. 

But all this is merely in theory, and the sound 
theory miserably fails in the method always applied 
to income tax. The only wholesome income tax 
would be one which laid hold (preferably by exacting 
some payment, but certainly by exacting a report 
upon his or her income) from every self-supporting 
person without exception. The objection that this 
would be expensive and wasteful by taking many 





sums which would be more than consumed in collec- 
tion is necessarily admitted, and it may have all the 
force it deserves; the answer is that there are several 
kinds of waste, and that only by this method can 
the common man, the “every” man or woman, be 
made to realize a personal share in the expense of 
government, that thereby its scope and service may 
return a just equivalent. 

On the contrary, there is an inherent, ineradicable, 
and pestilently-working vice in any scheme by which 
the vast majority lay a direct tax on the few. It 
fosters the notion of government as a fountain of 
distribution, of the “rich” as its supporters, and of 
the common people as likely to come in for at least 
some stray drops and possibly a vivifying shower 
when the money goes out into expenditures. No 
man of wealth would send out even his own son into 
the world with a handful of checks signed in blank; 
but what else than that is it, in effect and debasing 
influence, to set up, in time of peace and as a regular 
resource, a scheme of unrestricted draft upon all in- 
dividual property above a minimum line that pro- 
tects the overwhelming majority of people in point 
of numbers? Efficiency, official responsibility, all 
care of moderation, tend to fly with the winds under 
such a scheme. Such an apparently exhaustless 
resource constantly tempts to extravagance. A 
governmental Aladdin, Fortunatus, or Monte Cristo 
is irresistibly a spendthrift. 

Senator Mills proposes a progressive tax, beginning 
with one dollar on the first taxable $200 and moves a 
short step towards a corrective check by suggesting 
an exemption limit of $2,000 to $1,500; but the vice 
of the income tax will appear against even this lower- 
ing of its dragnet. If any politician thinks so little 
of returning as to propose a general tax, he will find 
nobody to second him. The only popular scheme 
with the majority is the vicious one, and therefore 
such a form stands condemned upon its own lack 
of justice and safety. None the less, we have to 
expect the constant search for more revenue and 
more sources whence it can be found, with economy 
appearing in party platforms and some campaign 
oratory. It is hopeless to fight the method itself; 
all we can do is to fight extravagance. 








THE TRUST COMPANIES IN NEW YORK AND 
ELSEWHERE. 


We follow a custom inaugurated by us many years 
ago in again presenting to-day our annual compara- 
tive returns of the trust companies in this city 
(Manhattan and Brooklyn Boroughs) and also those 
in Boston, Philadelphia and St. Louis, besides which 
we likewise add this time the trust companies in 
Baltimore. For this city the figures, as far as the 
liabilities and assets of the different companies are 
concerned, are those furnished to the Superintendent 
of Banking at Albany under his latest call and it 
happens that the date for this call of condition is 
as of December 31, the end of the year. It was the 
practice of the Banking Department for a quarter 
of a century or more, as has many times been pointed 
out by us, to require reports for the closing day of 
the year, but this was changed in December 1911 
by the then executive head of the Department, and 
from that time on various dates in December have 
been fixed as the time of the return, but never the 
last day again until December 1915, the figures for 
which we are now giving. The difference of a few 
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days in the date of the figures has never been a 
matter of any great consequence. The unfortunate 
feature of the change has been that through the 
abandonment of the requirement of statements for 
December 31 certain supplementary facts which 
formed part of the end-of-the-year returns apper- 
taining to the operations of these institutions—their 
earnings for the calendar year, their expenses, the 
amounts charged off to profit and loss, the interest 
credited to depositors, the taxes paid, the amount 
of dividends declared, &c., &c.—are completely 
cut off in the case of these official returns. 

Recognizing that these are valuable items of in- 
formation, we have since the action referred to by 
the Banking Department, undertaken ourselves to 
fill the void thus created. In other words, we have 
made active endeavors ourselves to procure the 
missing data. To this end we have applied to each 
and every trust company in this city, requesting 
the officials to give us the results for the calendar 
year as regards these various items. We have been 
measurably successful, too, in our efforts. In the 
first year of the official omission practically all the 
institutions responded to our requests. In the 
interval since then, however, several companies have 
from year to year dropped out, generally because by 
reason of mergers and amalgamations—which have 
been unusually numerous—comparisons were being 
disturbed. And yet reference to the compilations 
which appear on subsequent pages will show that 
even for the latest year we have managed to obtain 
the desired figures in about one-half the cases, in- 
cluding many of the oldest companies and which 
rank especially high in character and standing and 
which pride themselves upon their conservative 
management. 

The most striking feature in the case of the general 
results for the latest date, as far as the New York 
companies are concerned, is the further tremendous 
growth in their deposits and resources. This fur- 
ther growth surpasses that of any previous similar 
period in the history of these unique institutions. 
It is perhaps not surprising that this should be so, 
for during the past twelve months there has been a 
wonderful expansion in the resources of all classes 
of banking institutions in this country, aided by the 
large influx of gold from abroad, the numerous loans 
negotiated in the United States for foreign countries, 
among which the Anglo-French loan for $500 ,000,000, 
of course, ranks foremost, the tremendous trade 
balance which accumulated month after month in 
our favor and the revival of trade and industry, 
occasioned by the huge war orders, executed on 
foreign account. In such a state of things it would 
have been strange indeed if the trust companies, 
especially at this center, had not participated in the 
general growth. As it is, these institutions have had 
more than their share in the common expansion. 
Indeed, it may be said that the increase during the 
past twelve months has been really phenomenal 
in extent. Taking the deposits as the measure of 
their growth, the aggregate for the trust companies 
in the Greater New York on Dec. 311915 fell but little 
short of two billion dollars—it standing in exact 
figures at $1,974,747,025. On Dec. 24 1914 the 
corresponding total was only $1,241,081,200, show- 
ing that the addition during the twelve months has 
been more than $733,000,000, or about 60%. Aggre- 








gate resources in the same interval have risen from 
$1,517,234,085 to $2,277,834,822. 





The large increase in 1915 is{the{more noteworthy 
as it follows a considerable increase in the year 
preceding, too. If we go back to Dec. 9 1913 we 
find that the deposits then were only $1,077 ,044,624 
and the rise from that figure to $1,974,747,025 in 
1915 represents an advance of almost $900,000,000 
in the two years, or close to 90%. Aggregate re- 
sources in the two years have increased from $1,- 
365,560,157 to $2,277,834,822. Prior to December 
1913, however, the business of the trust companies 
had been for two years or more declining, but only 
in a moderate way. | 

It appears to have been a profitable year, too, 
notwithstanding the low interest rate prevailing— 
if we may judge by the aggregates of surplus and 
profits. The trust companies, however, have other 
ways of making money besides loaning their funds 
out at interest. Then, also, there has been a great 
appreciation in security values, not alone in stocks, 
but also in bonds, and the trust companies hold large 
amounts of these latter. At all events, aggregate 
surplus and profits for the trust companies in the 
Greater New York, figured on the market value of 
the investments, was $163,828,069 Dec. 31 1915, 
as against only $151,279,294 on Dec. 24 1914. In 
this gain of somewhat over 12% million dollars in 
surplus account the trust companies have recovered 
only a part of the loss previously sustained by the 
shrinkage in security values and the marking down 
of investments. For, on Dec. 26 1912, the surplus 
account stood at $173,081,976; and on Dec. 31 1911 
it stood at $177,253,055. A part of the decrease 
may be ascribed to the mergers and consolidations 
which have- been a feature in the trust company 
world at this center in-recent years and the conse- 
quent disappearance and liquidation of a number 
of institutions. Aside from the trust companies 
that have been merged with other institutions of the 
same kind not a few companies have been taken over 
by banks and thus been completely eliminated from 
the trust company totals. To enumerate only the 
more recent instances of the kind, the Mutual 
Alliance Trust was taken over by the Chatham- 
Phenix and Century Bank, the Nassau Trust Co. 
of Brooklyn was merged in the Mechanics Bank 
and the Washington Trust Co. was absorbed by and 
became a branch of the Corn Exchange Bank, 

During 1915 there were two additional disappear- 
ances of trust companies from tht list, one being the 
Home Trust Co. of Brooklyn, which was taken over 
by the Lawyers Title Insurance & Trust Co., while 
the Mutual Alliance Trust Co., already referred 
to, lost its identity by being merged in the Chatham & 
Phenix National of this city. With the elimination 
of these two companies there remained only thirty 
trust companies in the Greater City, comprising 
Manhattan and Brooklyn Boroughs and one insti- 
tution in Queens. 

As indicating in a striking way the great diminu- 
tion which has occurred in recent years in the number 
of trust companies in this city, we may point out 
that in 1907, just before the panic of that year, 
there were fifty separate and distinct trust companies 
in the two Boroughs. Twenty-one companies have 
ceased to exist and the Transatlantic Trust Co. 
is the only new institution that has come into exist- 
ence in over eight years. The 1907 panic proved 
a severe trial for the trust companies and a tre- 
mendous shrinkage in the aggregate of their deposits 


‘occurred at that time—the total of the deposits, for 
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instance, falling from $946,610,382 Aug. 22 1907 to 


$591,912,549 Dec. 19 1907. These trust com- 
panies, however, on that occasion stood the test 
so well, on the whole, that the 1907 loss was soon 
recovered and the institutions (treating them collec- 
tively) entered upon a new era of expansion and 
progress, in which the aggregate of deposits and 
resources kept increasing, even though the number 
of companies diminished. During 1912 and 1913 
the upward movement was more or less interrupted 
and replaced by a declining tendency, but during 
1914 and 1915, as we have already seen, growth was 
resumed and at a greater pace than before. 

With the great gain during the past year in the 
deposits there has come, of course, a corresponding 
increase in the various forms. of investment. The 
biggest increase is, of course, in the collatera Jloans, 
always a favorite form of investment with these 
companies, as with other classes of banking institu- 
tions. Between December 24 1914 and December 31 
1915 the loans on collateral ran up from $519,069 ,692 
to $825,852,355. The addition, it will be seen, has 
been over $306,000,000 and at $825,852,355 the 
aggregate far surpasses any other single item of in- 
vestments of the funds of the institutions. This 
huge total of loans also shows what a power in the 
loan market the trust companies have become. 

The stock and bond investments have, naturally, 
also increased, but not in the same degree. The 
holdings of public securities have risen from $83,- 
449,636 to $136,295,153 and the holdings of private 
securities from $274,134,871 to $323,233,323. A 
new development in recent years in the endeavor to 
find profitable employment for the funds of the 
companies at a time of sinking interest rates has been 
the disposition which has grown up to purchase 
bills not secured by other collateral; during the 
past twelve months the aggregate of these bills 
which was $172,217,419 Dec. 24 1914, has increased 
to $216,266,211. Eight years before, on Dec. 31 
1907, the aggregate of purchased bills was no more 
than $51,764,205. Trust company deposits with 
banks, bankers, &c., have also, of course, greatly 
increased, this representing very largely unemployed 
money, or funds maintained against emergencies. 
There were $352,335,286 on deposit with other 
institutions Dec. 31 1915, against only $168,698 ,950 
Dec. 24 1914. 

It follows, as a matter of course, that the trust 
companies have also added considerably to their 
holdings of cash in vault. In the previous year there 
had been a decrease in face of the gain in deposits 
and resources, but in that year reserve requirements 
were reduced; the change in the requirements were 
set out at length in our article a year ago (issue 
of Feb. 20 1915, page 592). .On Dec. 31 1915 the 
specie holdings of the trust companies aggregated 
$133,757,839, against only $87,069,717 Dec. 24 
1914, but the holdings of legal tenders and bank- 
notes were somewhat less, being $9,348,738, against 
$12,030,801. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between the close of 1913 and December 31 1915. 
To furnish a sort of general survey we introduce here 
the following table, comprising all the companies 
in the boroughs of Manhattan and Brooklyn, and 


show the deposits on Aug. 22 1907 (before the panic), 
on Dec. 31 1907 and for Dec. 9 1913 and Dec. 31 1915. 





Borough of Manhattan. 









































Aug. 22 1907.) Dec. 31 1907,|Dec. 9 1913 |Dec. 31 1915. 
$ $ $ $ 
ee ae ae 8,965,745 8,103,748 20,667,490 30,983,695 
RORRING 5 6. nccccciccnee 23,861,606 20,240,194 

Wiebemittiie ........-... 35,119,131 23,277,232|> 129,848,542) 269,330,479 

Manhattan .......-.. 10,975,957 9,327,741 
DE iantenouenen 3,932,749 2,340,822 

TR A: 3,104,410 2,541,372 14,420,483 23,245,624 

hE RES aa 1,569 ,287 909 ,024/ | 
Ce ing Santeria stele 7,923,242 6,528,511, Defunct Defunct 
Ca ban tceGedadas 42,137,5 33,961,798 83,432,013) 175,486,646 
CI. bins oemineonmeine { 6,774,339 4,700,103) | 

Knickerbocker- -.....- 62,114,992 *) J[ 54,089,632 88,054,662 
Commercial ........--.-- 3,876,981 2,948,586: 3,882,550 3,649,303 
Commonwealth (defunct) 516 476 458) Defunct 
ac ttisesinih abana coon 8,898,940 6,304,846 } 

TOO ica cieimnce 4,185,255 3,315,280 22,359 ,030 31,577,378 

. | er 11,162,536 7,773,031 
DOE Sedwnb dd edt 17,381,123 9,715.776 

Bowling Green__...-- 16,233 ,629 11,209,036|} 66,870,535] 136,564,688 

Madison or Van Norden 8,101,350 5,623,758 

Trust Co. of America_-_ 64,124,995 20,705,636 
Farmers’ Loan & Trust-_- 81,702,513 58,497,300} 112,181,300} 159,347,478 
PREY cdveidnanmdwies 3,028,403 3,016,254 7,641,801 10,918,049 
EES See 7,423 429 6,047,183 8,361,843 8,494,587 
SII inctinisateths so nree'nsancees 41,996,504 28,161,527 Bete 

Fifth Avenue.-_......-. 17,532,796 10,413,911|} 149,456,212; 430,912,328 

NN on sits nla Cites eae 40,510,828 22,166,365 

Standard .......6scece | 12,884,258 7,691,641 
MS 6. crc cerebeines 2,066 ,17 1,172,075; 3,556 ,973 4,729,316 
Lawyers’ Title Ins. & Tr-| 8,524,049 5,511,071 12,075,457 } 

oo ET AI LIE 2,636,974 1,638,373 2,695,951 18,746,348 
pS FRE 22,400,95 6,483,066 11,601,761 15,226,835 
Metropolitan ........... 23,747,751 15,764,837 17,094,371 57,190,274 
Mutual Alliance g__.... 5,763,501 3,651,793 8,344,532| g.......... 
New York Life Ins. & Tr. 33,782,456. 24,680,912! 32,582,070 36,859,074 
a. See 33,517,360 27 862,835 37,535,428 78,193,886 
Title Guar. & Trust.__. 28,495,980 21,574,526 26,921,794 34,556,266 
bs... Se ee 2,617,687 4,844,386 
TM SER. ca cccasccce 48 231,644 44,169,764 55,256,528 82,338,826 
United States Mtg. & Tr- 30,982,562) 20,096,258 40,459,470 79,920,700 
United States_........- 59,394,159) 47,302,953 54,882,451 66,186,577 
Washington d........-- 9,798,340) 7,415,009) 9,702,666 (d) 

i | | 

oS Re 849,123,619) 538,664,879; 985,843,077 1,847,357,405 

Borough of Brooklyn. } 
ae 15,363,635; 11,628,311 } 23,456,096, e38,632,683 

Long Island Ln. & Tr- 7,055,368 6,489,355 
eth ER, 10,929,960) 7,579,036 9,290,277; 22,094,872 
pO RT 6,734,731) 5,490,952) 7,137,485) 8,537,742 
Kings County.......... 12,346,322 10,120,685 15,936,860) 21,706,051 
a ae SE ———=ELeE Defunct Defunct 
Manufacturers-Citizens_e 1,592,398 1,035,792 5,896,416 11,958,790 
IT hditiyd chnink heme ne 8,290,228 5,329,614 5,831,878 (f) 
PEE studcwakeaceuce 14,946,702 13,651,462 19 ,037 ,583 22,186,818 
Williamsburgh.........- (Near Defunct Defunct 

Tea ct cfs tn eb 95,552,272 65,504,952 89,282,546) 125,116,956 

Borough of Queens 
Queens County......... 1,934,491 1,482,818 1,919,001 2,272,664 

Total Greater N. Y...| 946,610,382; 605,652,649/1,077,044 024)1,974.767 035 














* Not reporting on account of temporary suspension. 

a Transatlantic bega: business May 28 1912. 

b Prior to Dec. 26 1912 these totals do not include deposits of Flatbush of Brook- 
lyn, which was consolidated with Broadway of N. Y. C. March 6 1912. Prior to 
Dec. 31 1915 these totals do not include Home Trust Co. of Brooklyn, consolidated 
with Lawyers’ Title Insurance & Trust Co. of N. Y. C. February 1915. 

c Prior to Dec. 26 1912 these totals include deposits of Flatbush. Prior to 
Dec. 31 1915 these totals include deposits of Home Trust Co. 

d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914. 

e Citizens’ Trust Co. and Manufacturers Nat. Bank consolidated in Aug. 1914. 

f Nassau Trust Co. merged into the Mechanics Bank June 27 1914. 


@ Mutual Alliance taken over by Chatham-Phenix Nat. and Century banks 
January 1915. 


TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each 
instance made direct application for them to the 
companies, though in a few instances, where our 
requests met with no response, we have had to have 
recourse to official statements made in pursuance 
to calls of the public authorities. In the nature of 
things, as we are entirely dependent upon the com- 
panies themselves for the figures and no general 
data of an official kind are available, comprehensive 
totals and elaborate details such as are available 
for the institutions of New York are out of the 
question. Our summaries for these other centers 
are such as we have been able to prepare ourselves 
and necessarily are limited to a few leading items. 
Nor are the returns in those instances cast on uni- 
form lines, nearly every company having its own 
distinct method of classification, making general 
footings out of the question, except as regards those 
few common things treated alike by all, and which 
have definite, established meaning, such as capital, 
surplus and profits, and deposits. 

In Boston two new companies were organized in 
1915, namely the Metropolitan Trust Co., with $300,- 
000 capital, and the Prudential, with $200,000; 
at the same time the Exchange Trust Co. increased 
its capital from $500,000 to $600,000 and the Fidelity 
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from $500,000 to $930,200, making the total ad- 
dition to capital during the twelve months $1,030,- 
200. Surplus and profits, however, have diminished 
from $26,143,017 to $24,261,485, owing to a reduc- 
tion in that item by the Old Colony Trust Co. of 
nearly $3,000,000. 

Both deposits and aggregate resources have heavily 
increased, the former rising from $225,532,137 to 
$293 833,516 and aggregate resources from $269,- 
125,155 to $336,704,220. The following furnishes 
a comparison for the various items for the last sixteen 
years : 





is shown, due to the single fact that the banking 
business of the St. Louis Union Trust Co. has been 
transferred to the newly organized St. Louis Union 
Bank. As a consequence, this trust company re- 
ports no deposits for Dec. 31 1915, against $25,710,- 
275 on Dec. 31 1914 and aggregate resources of only 
$11,244,321, against $36,935,227. Except for this, 
deposits and resources of the sixteen companies would 
for 1915 show the largest total on record. 




















Surplus and Agorepate 
BOSTON. Captial. Profits. Deposits. Resources. 
$ $ 3 = 

Dec. 31 1900 (16 cos.)_...| 8,450,000 | 10,285,659 89,461,044 | 108,196,703 
Dec. 31 1901 (16 cos.)_...| 9,000,000 | 12,294,798 | 107,991,782 | 129,286,580 
Dec. 31 1902 (18 cos.)_...| 11,100,000 | 15,779,627 | 116,264,790 | 143,144,417 
Dec. 31 1903 (19 cos.)_...| 12,100,000 | 18,629,264 | 112,281,257 | 143,010,521 
Dec. 31 1904 (19 cos.)_.__| 12,500,000 | 19,702,108 | 139,851,208 | 172,053,316 
Dec. 31 1905 (19 eos.)_...| 12,500,000 | 20,841,502 | 148,033,197 | 181,397,833 
Dec. 31 1906 (16 cos.)___.| 11,100,000 | 22,551,499 | 158,213,825 | 191,885,062 
Dec. 31 1907 (19 cos.)__..| 11,750,000 | 23,699,740 | 125,254,672 | 160,704,413 
Dec. 31 1908 (19 cos.)....} 11,750,000 | 24,610,326 | 173,765,331 | 210,125,657 
Dec. 31 1909 (19 cos.)_._.| 12,150,000 | 25,002,793 | 186,937,983 | 224,090,823 
Dec. 31 1910 (19 cos.)_.__| 12,250,000 | 27,349,902 | 189,153,760 | 228,753,662 
Dec. 31 1911 (19 cos.)_...| 14,850,000 | 26,234,350 | 216,926,992 | 258,248,402 
Dec. 31 1912 (21 cos.)__..| 16,250,000 | 28,108,699 | 207,263,762 | 251,622,061 
Dec. 31 1913 (23 cos.)_.._| 17,250,000 | 29,358,660 | 213,973,959 | 260,582,620 
Dec. 31 1914 (24 cos.)___-_| 17,450,000 | 26,143,017 | 225,532,137 | 269,125,155 
Dec. 31 1915 (26 cos.)....' 18,480,200 | 24,261,485 | 293,833,516 ' 336,704,220 














Union Bank. 








| 
| Surplus and Aggregate 
ST. LOUIS. Capital. Profits. Deposiis. Resources. 
$ $ ; $ $ 
Dec. 31 1901 ( 6 cos.)....| 13,425,660 | 14,471,934 41,339,273 69,829,307 
Dec. 31 1902 ( 9 cos.)____| 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)...-| 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)____| 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_.._| 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)_-__| 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)___-_| 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)_.__| 13,452,400 | 22,782,021 61,619,831 97,856,192 
Dec. 31 1909 (13 ©08.)-.--| 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)____| 14,752,000 | 19,505,474 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)...-| 15,002,400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)____| 14,900,000 | 19,617,825 84,229,211 | 118,747,086 
Dec. 31 1913 (17 cos.)_.--| 15,000,000 | 19,608,929 83,479,325 | 118,088,484 
Dee. 31 1914 (16 cos.)__..| 13,050,000 | 19,035,606 81,964,775 | 114,050,401 
Dec. 31 1915 (16 cos.)_.--! 13,100,000 | 18,785,179 | *62,246,175 | *94,357,854 


*Reduction in deposits and aggregate resources due to the taking over of the 
banking business of the St. Louis Union Trust Co. by the newly organized St. Louis 
The Trust Co. reports no deposits on Dec. 31 1915 against $25,710,275 
on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,- 
935,227 on Dec. 31 1914. 





At Philadelphia there has been no change in the 
number of companies, though the First Mortgage 
Guarantee & Trust Co. has changed its name to the 
Robert Morris Trust Co. and some minor alterations 
in capital account have occurred. All but three 
of the 56 companies show increases in aggregate 
resources during the twelve months and the grand 
total of all the leading items for the 56 companies 
combined have advanced to new high records, sur- 
plus and profits during the twelve months having 
risen from $65,932,688 to $69,298,540, deposits 
from $238,256,333 to $297,235,195 and aggregate 
resources from $347 ,588,292 to $407,024,328. Here 
is the record for the last sixteen years : 




















Surplus and | Agoregate 
PHILADELPHIA. Captial. Profits. Deposits. Resources. 
By $ $ $ 
Dec. 31 1900 (40 cos.)....| 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)_...| 31,927,006 3,885, 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)....| 33,142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)_._.| 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)_...| 34,800,980 | 42,344,733 | 202,855,986 503 
Dec. 31 1905 (44 cos.)____| 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)_.__| 36,931,963 | 49,590,018 | 193,283,134 232, 
Dec. 31 1907 (58 cos.)_...| 38,727,909 | 50,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)___.| 39,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)___.| 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 3b 1910 (59 cos.)____| 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)_.._| 38,511,733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)_.._| 36,797,836 | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)__--| 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 cos.)____| 39,069,243 | 65,932,688 | 238,256,333 | 347,588,292 
Dec. 31 1915 (56 cos.)__._' 38,870,193 | 69,298,540 | 297,235,195 | 407,024,328 


In the case of Baltimore we are presenting the 
compilations for the first time,and the comparisons, 
therefore, cover only the returns at the end of 1913, 
1914 and 1915. In these two years, however, there 
has been marked expansion in both the deposits 
and the resources of the 10 companies included; the 
deposits having moved up from $45,131,061 to $71,- 
722,378 and resources from $66,058,188 to $92,- 
505,972. A small decrease occurred in capital dur- 
ing the past year, owing to the retirement by the 
Maryland Trust Co. of its $500,000 of preferred 
stock. The original issue of this stock was $1,000,- 
000, put out in 1905 at the time of the company’s 
reorganization, but $500,000 was retired in 1910. 
In tabular form the comparisons are as follows: 














| sur us and Aggregate 

BALTIMORE. Captial. | reais | Depostts. aicuon. 
$ $ $ $ 

Dec. 31 1913 (10 cos.)_...| 8,950,000 | 12,177,127 | 45,131,061 | 66,058,188 

Dec. 31 1914 (10 cos.)_---| 8,950,000 | 11/407/783 | 52'212'492 | 73/170/115 

Dec. 31 1915 (10 cos.)....| 8,450,000 | 11,733,594 | 71,722'378 | 921505,972 








At St. Louis the number of companies remains 
the same as the year before, namely 16, but a 
marked reduction in deposits and aggregate resources 





RAILROAD GROSS AND NET EARNINGS FOR 
DECEMBER. 
The December compilation of the earnings of 
United States railroads is like that for the month 
of November in showing phenomenal increases in. 
both gross and net income. The improvement is 
of great magnitude as far as the absolute amount 
of increase is concerned and even more noteworthy 
when the ratios of gain are considered. In brief, the 
railroads of the United States in December 1915 
added no less than $62,438,948 to the total of their 
gross in the corresponding month of the previous 
year and carried forward $44,692,200 of this as a 
gain in net. In both cases the augmentation is only 
moderately less than that recorded for November, 
when the addition to gross reached $66,310,622 and 
the addition to net $50,002,894. In the ratios of 
gain the differences between the two months are 
even smaller, the December gain being 26.82% in 
gross and 73.04% in net. This latter feature, 
namely the fact that net earnings for December 1915 
are over 70% in excess of those for December 1914, 
affords striking testimony to the wonderful change 
that has occurred, brightening railroad prospects in 


a way that has not happened before in years. 
Inc. (+) or Dec. (—) 








December (476 roads)— 1915. 1914. Amount. % 
Miles of road....-..--------- 248 ,437 247,673 +764 0.31 
Gross earnings- ---.---------- $295,202,018 $232,763,070 +$62,438,948 26.82 
Operating expenses----.-.---- 189,323,260 171,576,512 +17,746,748 10.34 

Net earnings. ........-.--- $105,878,758 $61,186,553 +$44,692,200 73.04 


It is not to be denied that in a measure the signifi- 
cance of these huge gains is qualified by the circum- 
stance that comparison is with very poor returns in 
the year preceding, and that, therefore, the improve- 
ment in part is merely a recovery of an antecedent 
loss. This fact, obviously, should not be lost sight 
of. The truth is, however, that the present gains 
far exceed the previous falling off. We may go 
further than this and say that the 1915 improvement 
comes after a shrinkage in both 1914 and 1913 and 
that in amount this improvement is very much 
greater than the losses for these two previous years 
combined. Nevertheless, these antecedent losses 
should not be left out of account. It would mani- 
festly be a mistake to treat the present gains as if 
they represented an absolute fresh addition to rail- 





way income. For December 1914 our compilations 
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showed $25,686,901 decrease in gross and $7,139,472 
decrease in net, and for December 1913 $12,005,787 
decrease in gross and $13,822,245 decrease in net. 
For the two years combined, therefore, there was a 
shrinkage of $37,692,688 in gross and of $20,961,717 
in net. The satisfactory feature is that this large 
contraction has been completely overcome and a new 
addition made of about $25,000,000 in gross and 
nearly $24,000,000 in the net. 

Carrying the comparisons further back, we find 
that there were then substantial additions to the 
gross earnings in some of the years but hardly more 
than moderate additions to the net, except in 1908, 
following the shrinkage in the panic year, 1907. In 
December 1912 there was an improvement in gross 
earnings of no less than $29,681,242, but augmented 
expenses consumed $20,911,628 of this, leaving only 
$8,769,614 increase in net. In December 1911 
earnings were very indifferent in character, and tre- 
mendous efforts were made to effect savings and 
economies in operation. Yet the best it was possible 
to do, speaking of the railroad system as a whole, 
was to cut expenses in amount of $3,108,672. The 
gain in gross then was only moderate, namely $1,- 
339,735. The two combined caused an improvement 
in the net of $4,448,407. In December 1910 a gain 
of $15,965,153 in gross yielded an addition to net 
of only $2,498,454, according to the compilations 
of the Inter-State Commerce Commission, and in 
December 1909 a gain of $16,720,194 in gross was 
attended by an actual loss in net of $185,996. In 
the following we furnish the December summaries 
for each year back to 1896. For 1910, 1909 and 
1908 we use the Inter-State Commerce totals, but 
for preceding years (when the Commission had not 
yet begun to require monthly earnings) we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals, owing to 
the refusal of some of the roads at that time to 
give out monthly figures for publication. 




















- Gross Earnings. Neat Earnings. 
ear. 

Year Year | Increase or Year Year Increase or 

Given. Preceding. | Decrease. Given. Preceding. | Decrease. 

Dec. $ s | $ x $<) $ 

1896...) 51,220,114) 52,520,887; —-1,300,773) 17,883,104) 17,930,398 —47 ,294 
1897...| 67,542,721); 59,449,009) +8,093,712) 23,700,713) 20,129,314, +3,571,399 
1898...) 70,810,178 66,979,889) +3,830,289| 24,790,227| 23,220,664) + 1,569,563 
1899___| 78,244,324 71,010,127) +7,234,197| 27,637,073| 24,908,012) +2,729,061 
1900. ..| 90,789,657) 81,465,495' + 9,324,162) 33,093,800) 29,056,298) + 4,037,502 
1901. | 96,268,122 92,628,931) +3,639,191) 33,354,272 33,766,831) —412,559 
1902 . . -|104,232,385, 93,160,941) + 11,071,444) 33,245,049 30,891,659) + 2,353,390 
1903 . . .|106,978,224/102,928,990| + 4,049,234! 33,726,576 34,199,785) —473,209 
1904_ _ .|116,253,981 108,670,412) +7,583,569| 36,794,527; 32,411,588) +4,382,939 
1905 - - 133,775 ,020)119,125,948) + 14,649,072; 46,525,454) 38,842,111) +7,683,343 


1906 - - .|135,735, 226) 124,733,435 + 11,001,791 
1907 . . .|132,199,762|141,312,429| —9,112,667 
1908 . . .\205,777 ,451)194,222,311|+11,555,140 
1909 _ . .'222,692 ,09 


43,831,182) 42,943,900| _+887,282 
34,354,158) 45,998,206—11,644,048 
68,495,740) 51,533,086) + 16,962,654 
68,467,305, 68,653,301) 








205,971,898) + 16,720,194 —185,996 
1910 - _ . 236,835,304 220,870,151) + 15,965,153) 70,357,004) 67,858,550, +2,498,454 
1911 - - -|233,614,912|232,275,177| +1,339,735) 61 325,377) 56,776,970, +4,448,407 
1912 - - -|263,768 ,603/234 087,361) + 29,681,242) 81,701,974! 72,932,360) +8,769,614 
1913 - . ./254,218,891/266,224,678;—12,005,787| 68,800,026; 82,622,271|—13,822,245 
1914. _ .'\232,598,369/258,285,270—25 686,90 


61,134,750 


1 4 68,274,222; —-7,139,472 
1915. . .'295,202,018'232,763,070 + 62,438,948 105,878,758) 


61,186,558 + 44,692,200 
 Note.—In 1896 the number of roads included for the month of December was 
Ae a id MOS RS HU, 0, aE ML 
338,561; in 1912. 298,072: In 1913, 243,322; In 1914, 246,807; tm 1915. 248437. 
As far as the separate roads are concerned, where 
the returns are so uniformly of the same character, it 
seems hardly worth while to single out many roads 
for special mention. Suffice it to say that the gains 
come from all sections of the country and from all 
classes of roads, and in not a few instances are of 
striking and exceptional magnitude. On the other 
hand, the decreases are few in number and as a 
rule insignificant in amount. As a matter of fact, 
there is not a single decrease for $100,000 in the case 
of the gross and only one in the case of the net, 
namely the Missouri Kansas & Texas, which traverses 


a section of the country where the cotton crop short- 





age has played an important part in results and 
which, though having enlarged its gross by $55,922, 
had an augmentation of $375,216 in expenses, thus 
producing a loss in net of $319,294. 

Among the great trunk line systems, the Pennsyl- 
vania RR. on the lines directly operated east and 
west of Pittsburgh has added $6,780,637 to gross 
and $4,633,794 to net. Including all roads owned 
and controlled, which make monthly returns to the 
Inter-State Commerce Commission, the result isa 
gain of $7,999,938 in gross and of $5,450,875 in net. 
The New York Central, with the lines recently 
merged in it, records $4,215,561 gain in gross and 
$2,755,085 in net. Including the various auxiliary 
and controlled roads, the whole going to form the 
New York Central System, the result is a gain of 
no less than $7,562,203 in gross and of $5,327,288 in 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and 
net. As in the case of the general totals, the gains in 
the great majority of casses follow losses of larger 
or smaller amounts in the two previous years. 


PRINCIPAL CHANGES IN GROSS EARNINGSIN DECEMBER. 
Increases. | 


Increases. 
Pennsylvania _..__.___. a$6,780,637 | Bessemer & Lake Erie__ $323,468 
New York Central______ 64,215,561] Atlantic Coast Line_-__- 318,599 
Great Northern________ 2,848,414 | Chicago & East [llinois— 313,934 
Atch Topeka & San Fe_. 2,701,552) Western Marvland__---_- 311,909 
Southern Pacific... _ 2,665,787 | Texas & Pacific_______- 289,233 
Baltimore & Ohio_____-_ 2,490,687 | Buffalo Roch & Pittsb__ 276,628 
Northern Pacific______-_ 2,028,662|N Y Chicago & St L_-_- 271,097 
Chicago Milw & St Paul. 1,929,906) Chic St Paul Minn & O- 266,794 
Union Pacific. ......... 1,868,376 | St Louis Southwestern 257 641 
Norfolk & Western_____ 1,688,428| N Y Chicago & St Louis 244,623 
RGR Rlen a A 1,513,839 | Cin New Orl & Tex Pac- 232,708 
Philadelphia & Reading. 1,328,282| El Paso & Southwestern _ 229,180 
Chicago Burl & Quincy. 1,197,567) Union (Pa)__...._ -- - 227 ,920 
Chesapeake & Ohio_____ 1,067 ,359| Vandalia ___-___-__.-_- 218,277 
Missouri Pacific________ 1,051,694| Lake Erie & Western ___ 217,597 
N YN H & Hartford___ 1,042,482) San Pedro Los Ang & 8 L 210,918 
Minn St P& 88 M____ 1,030,957| Yazoo & Miss Valley__- 204,384 
Louisville & Nashville__ 1,017,815 | Colorado & Southern. _- 203,193 
Southern Railway ___-_-__ 914,722 | Florida & East Coast___ 175,560 
Pittsburgh & Lake Erie_ 886,908 | Toledo St Louis & West-_ 171,036 
Michigan Central____-_-_ 874,639 | Chicago & Alton______- 155,930 
Cleve Cin Chic & St L_- 866,777 Chicago Ind & Louisv_- 152,217 
Illinois Central_________ 821,351|Cin Ham & Dayton_-__- 145,769 
Rock Island Lines__-_-___ 787 ,475| Chicago Great Western. 144,731 
St Louis & San Fran____ 782,032|Grand Trunk Western__ 144,556 
Chicago & North West__ 753,405 | Mobile & Ohio_________ 132,718 
Boston & Maine_______ 671,119 Alabama Great South_- 129,996 
Delaware Lack & West-_ 659,789 | Maine Central_______-_- 127 ,336 
MT en at ewan 614,068|Ind Harbor Belt______- 113,593 
Elgin Joliet & Eastern __ 597 ,588 | Lehigh & New England_ 112,210 
Lehigh Valley_..______- 593,452) West Jersey & Seashore-_ 106,395 
Central of New Jersey__ 592,771} Western Pacific. __....-. 103,782 
Pere Marquette_______-_ 454,448 Bingham & Garfield_-__-_ 103,580 
Wheeling & Lake Erie__ 452,458 Minneapolis & St Louis_ 101,181 
Delaware & Hudson____ 432,133 
Seaboard Air Line___-___ 399,949 
Phila Balt & Washington 395,271, Representing 72 roads 
Denver & Rio Grande__ 77,992 | in our compilation. _$58,135,045 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads, so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., ether with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $3,805,421 increase, the Pennsylvania Company 
$1,846,745 gain and the P. C. C. & St. L. $1,128,471 gain. Includi 1 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $7,999,938. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 

an Central, the “Big Four,”’ the ‘‘Nickel Plate,’’ &c., the whole going to 
orm the New York Central System, the result is a gain of $7,562,203. 


PRINCIPAL CHANGES IN NET EARNINGS IN DECEMBER. 











Increases. Increases. 
Pennsylvania __._.____- $4,633 ,.784| Wheeling & Lake Erie... $321,330 
New York Central______ 62,755,085| Phila Balt & Washington 312,999 
NEES TY a ea 2,521,082} Denver & Rio Grande_-_ 308,010 
Great Northern_______- 2 ,242,955| Seaboard Air Line______ 255,5 
Northern Pacific. _____- 1,691,907 | Texas & Pacific......_- 206 ,232 
Chic Milw & St Paul___. 1,415,908| Lake Erie & Western-__ 200 ,347 
Southern Pacific_______ ,338,485|N Y Chicago & St Louis 199,777 
Atch Topeka & San Fe__ 1,250,878| Colorado & Southern__-_ 6 
Union Pacific.._......- 1,180,382} Western Maryland. --_- 194,392 
Philadelphia & Reading_ 1,112,465| Chic St Paul Minn & O- 190,21 
Chicago Burl & Quincy. 1,107,529| Union (Pa)_______--_-_ 181,599 
Norfoik & Western__-___ 1,010,219| Nash Chatt & St Louis__ 181,107 
Missouri Pacific________ 955,001| Yazoo & Miss Valiey___ 177,268 
Southern Railway -__-___ 907 ,471| Bessemer & Lake Erie__ 176,827 
Rock Island._...._.._- 864,277; Cin Ham & Dayton___ 170,624 
Pittsburgh & Lake Erie_ 817,828 Chicago & East [llinois_ _ 167,44 
Baltimore & Ohio______ 804,854! Internat & Great North _ 154,58 
Louisville & Nashville__ 770,306 | El Paso & Southwest___ 152,216 
Minn St P& SS M____ 700,608 | Florida East Coast____-_ 143,763 
Cleve Cin Chic & St L_- 643,070 | Chicago Great Western_ 138,740 
ge SEE iS, ne 612,891 | San Ped Los Ang & S L. 136,631 
Chesapeake & Ohio_____ 570,774 | Cin New Orl & Tex Pac_ 135,56 
Chicago & North West__ 557,796 | Maine Central_________ 134,71 
Michigan Central______ 506,108 | Chicago & Alton... __- 125,326 
St Louis & San Fran____ 485,168 | Minneapolis & St Louis_ 124,937 
N YN H & Hartford___ 434,962 | Toledo St Louis & West_ 122,949 
Delaware & Hudson__-__ 386 ,672|Grand Trunk Western __ 114,322 
Boston & Maine_______ 377,600 | Vandalia_________.___- 111,701 
Elgin Joliet & Eastern__ 371,901 | Chicago Ind & Louisville 111,192 
Pere Marquette________ 59,531 | Detroit Toledo & Ironton 105 ,963 
Lehigh Valley__________ 356,794 | Indiana Harbor Belt___- 105,656 
Atlantic Coast Line____ 352,994 
Central of New Jersey _- 352,835! Representing 67 roads 
Illinois Central________-_ 346,361 | in our compilation. _ $40,813,372 
Delaware Lack & West_ 333,982 | Decrease. 
St Louis Southwestern__ 325,324 | Missouri Kansas & Texas $319,294 


a This is the result for the Pennsylvania RR., ether with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $2,661,281 increase, the Pennsylvania Company 
$1,395,930 gain and the P. ©. C. & St. L. $576,583 gain. Including 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $5,450,875. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxili and controlled roads, like the Michi- 
gan Central, the “Big Four,"’ the ‘‘Nickel Plate,’’ &c., the whole going to 
form the New York Central System, the result is a gain of $5,327,288. 
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Arranging the roads in groups or geographical 
divisions, it will be no surprise to hear that every 
division registers an increase in gross and also 
every division an increase in net, with the ratios of 
gain running all the way from 46% to 173%. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 
———-CGross Earnings 
Section or Group. 1915. 1914, Inc. (+) or Dec. (—) 
December— $8 $ $ % 

Group 1 (18 roads), New England.® 12,871,127 10,752,580 +2,118,547 19.61 
Group 2 (86 roads), East & Middle... 79,430,950 61,394,461 +18,036,489 29.38 
Group 3 (62 roads), Middle West... 35,163,440 25,119,116 +10,044,324 39.99 
Groups 4 & 5 (96 roads), Southern.. 38,320,312 30,681,050 +7,639,262 24.84 
Groups 6 & 7 (78 roads), Northwest. 65,468,127 51,542,947 +-13,925,180 27.02 
Groups 8 & 9 (91 roads), Southwest. 46,762,651 40,043,934 +6,718,717 16.78 
Group 10 (45 roads), Pacific Coast.. 17,185,411 13,228,982 +3,956,429 29.99 








Total (476 roads) --.....-------- 295,202,018 


——M tleage—— 
1915. 1914. 


232,763,070 +62,438,948 


Net Earnings 
1915. 1914. Inc. (+) or Dec. (—) 
$ $ $ % 

3,539,362 2,420,683 +1,118,679 46.21 
25,849,111 13,084,953 +12,764,158 97.55 
12,085,647 4,411,635 +7,674,012 173.95 
14,410,948 8,941,514 +5,469,434 61.15 
27,348,991 17,061,213 +10,287,778 60.30 
16,184,938 10,947,565 +5,237,373 47.84 
Group No. 10..... 18,818 18,552 6,459,761 4,318,995 +2,140,766 49.57 


Total .....cces 248,437 247,673 105,878,758 61,186,558 + 44,692,200 73.04 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
= and that portion of New York and Pennsylvania west of Buffalo and 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and ty Serene en with Colorado north of a line parallel to the State line 


26.82 


7,829 
29,272 
23,656 
41,911 
68,553 


23,241 
Groups Nos. 4 & 5. 42,247 
Groups Nos. 6 & 7. 68,766 
Groups Nos. 8 & 9. 58,176 57,900 





running 5 
Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








SUGGESTS COUNTRY-WIDE CONFERENCE FOR 
REGULATING CHECK COLLECTION RATES. 
St. Louis, Mo., February 12 1916. 
The Editor, “‘Commercial & Financial Chronicle,’’ New York 
City: 

Our collection charge system originated in the day when 
hazardous and expensive shipments of currency and coin 
were the prevalent methods of paying distance obligations. 
To-day checks constitute approximately ninety-five per cent 
(95%) of all financial settlements in our country; yet, essen- 
tial innovations have not been made in the charge system 
consistent with this advance in banking. 

The present cost system of check service is dishonest in 
principle and discreditable in practice. It is dishonest in 
principle in that a check is not worth its face value in dis- 
charge of its mission, and discreditable in practice in that it 
is a continuing source of disputes among the banks. The 
common cause of these disputes is delayed remittances and 
the charges therefor. The cause of these delays, which is 
so often overlooked, is that country bank forces are usually 
undermanned, as so clearly stated by Mr. McLane Tilton, 
of Alabama, in his protest against the inquisitorial calls of 
the Comptroller. 

The present trend of the collection problem is even more 
undesirable than hitherto, for it is tending to “par” checks 
outside their place of origin through two channels. The 
effecting of reciprocal ‘“‘par relations” is one and the collec- 
tion operation of the Reserve banks is the other. The latter 
method operates to the disadvantage of national banks and 
especially so to the State banks whose reserve membership 
z precedent to the fullest fruition of the Federal Reserve 

ct. 

The “par relation” arrangement does not return to the 
banks adequate recompense and invariably increases their 
forces of employees for re-assortment of cash letters, pyra- 
mids ‘“‘floats’” or sight exchanges, occasions daily litigation 
arising from indirect routing contrary to the law merchant, 
and loses to the banks an incalculable sum in interest while 
items are in transit. 


This “par” trend is unsound, unscientific and unjust. The 


handling of collestions is so complicated that the banks must 
purchase and maintain the costliest equipment, operated by 
trained forces of employees, in order that they may render a 
highly technical service. 


Furthermore, the courts hold the 











banks strictly liable for any want of reasonable diligence in 


effecting collections. For such service the banks can, of 
right, charge reasonable compensation computed on a scien- 
tific basis. 

There is but one logically sound solution to this problem, 
and that is, to place upon the drawer the collection cost inci- 
dent to the discharge of the drawer’s obligation by the 
drawer’s check. A check is only a legal discharge of the 
drawer’s debt on the principle that it is in lieu of the exact 
amount of legal tender. 

The ‘‘Chronicle’’ alone enjoys the requisite positional influ- 
ence to call into conference the officers of the American 
Bankers’ Association, the Federal Reserve Board, and a 
country-wide committee of State bankers to formulate a 
uniform national standard regulating the rates to be charged 
by the banks for the collection of checks. 

It is high time we solve, no longer temporize, with this 
subject now at issue, and a scientific solution can only be 
secured through the co-operation of all American bankers. 

Permit me, sir, to be, 

Very respectfully yours, 
Cary NELSON WEISIGER JR. 

P. S.—This “par” trend is causing great loss to all the 
banks and the fast drifting apart of the State banks from 
the Reserve system. 








FINANCIAL CONDITION OF FRANCE. 


{From ‘‘l’Economiste Francais,’’ Jan. 22 1916.] 

On Jan. 13, on the occasion of the demand for a new credit to cover the 
first quarter of 1916, the Administration of Finances made known the 
actual results of the great National Loan. There is no ambiguity about 
the figures, and they are very considerably above the first estimates 
especially as regards cash subscriptions. 

The sum total of 5% rentes subscribed, instead of being around 14,000,- 
000,000, as at first estimated, amounts to 15,130,000,000 francs—over 
1,000,000,000 francs more. But the sum total of the rentesis a secondary 
matter. What is especially important is the amount actually brought to 
the Treasury in cash. The total proceeds in cash and in obligations 
reached 13,314,000,000, the price of issue being 88 francs. But we wish 
to dwell particularly upon the new cash which has been brought to the 
Treasury. The cash subscriptions were estimated—not only in the first 
few days but in the first two weeks—at between 5 and 5} billions, no 
mention being made as to whether that was the nominal figure of the 
rentes or the cash actually paid in. It appears now that the cash subscrip- 
tions have reached 6,368,000,000 francs, not including the allowance of 
71,000,000 francs made to those who paid immediately. (A reduction of 
15 centimes in the 100 francs was allowed to cash buyers at 88.) There is; 
then, in new cash 1 billion, if not 134 billion, francs more than was indicated 
at first. ‘That is a considerable increase, and in a country where part of 
the territory (about one-eleventh as regards population, but one-fourth 
or one-fifth as regards wealth, is invaded and where the disposal of capital 
is impeded by moratoria of all kinds, it is a truly great success. 

After the new cash procured for the State, the matter of next importance 
is the funding, in obligations of the new perpetual loan, of the bonds of 
national defense, the short-term bills at 3 months, 6 months or a year. 
An amount of 2,227,900,000 of these bonds has been transformed into 5% 
rentes. ‘That is almost exactly one-quarter of the existing bonds which, 
according to M. Ribot’s speech to the Chamber on Jan. 13, amounted to 
8,900,000,000. But it is necessary to take account of the fact that these 
bonds represent, in general, floating capital of industry or commerce and 
disposable funds which the individuals cannot give up for a long period. 

The obligations of national defense, at 10 years’ maturity (now 9 years), 
have been much more largely converted into 5% rentes. That has been 
the case with a sum of 3,191,900,000, or nearly 85% of the existing obliga- 
tions, which, according to M. Ribot, amounted to 3,824,000,000. Like- 
wise there has been converted an amount of 24,450,000 of 334 % redeemable 
rentes, issued in July 1914, of which only a very small amount remain in 
the hands of the public. 

An operation which, on the contrary, has not been carried very far—and 
we are greatly pleased at this—was the transformation of obligations of 
3% rentes into 5% rentes. We always had been opposed to this kind of 
gift, which, without regard for the colossal burdens present and to come, 
the State offered to holders of 3% rentes. Let it be remembered that the 
Government itself, at the start, had not adopted it and that it was only 
under the pressure exerted by various groups that consent was finally given 
to the suggestion. As it is, a sum of only 1,430,530,000 of 3% rentes have 
thus been exchanged. Even this is too much, for the Treasury will be 
burdened thus with an increase in expenses of more than 14,000,000 france 
annually for 20 or 25 years under this head. 

Aside from this minor matter, the great National Loan has given really 
happy results. 

According to the official statement, the sums subscribed abroad include 
602,000,000 francs of rentes in England, or at the price of issue an amount 
of 525% million francs. About 200 million more francs (no doubt, thé 
nominal figure, or 1744 million fraacs in cash) have probably been sub- 
scribed by other foreign countries, and to these must be added about 
200 millions in foreign subscriptions effected through the medium of French 
banks in communication with the said countries. M. Ribot, in the speech 
already referred to, thus estimated at nearly one billion the amount sub- 
scribed abroad. 

The number of subscriptions is 3,133.489—919,841 at Paris, 2,186,864 
in the departments and 26,784 in England (the only foreign country in- 
cluded in this statement). No doubt there may be a certain number of 
subscriptions coming from one and the same person. Even so this enor- 
mous figure is without precedent; to the loan of 3} billions in 1872 there 
were in all only 934,276 subscribers. 

Let us sum up now the various resources which the Treasury has procured 
since the outbreak of the war. Following is a table showing these resources. 
We take the figures for the bonds of National Defense and the obigations 
of National Defense issued, from the speech of M. Ribot to the Chamber 
on Jan. 13 1916, without showing the transformations into 5% rentes. To 
offset this, we give, under the heading of new loan, only the newly-acquired 
cash. 
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Extra Resources Which the French Treasury Has Procured Since the Outbreak 
of the War. 


Payments on the 3% % redeemable loan since Aug. 1 1914 460,000,000 
Bonds of National Defense (i. e., short-term bills)_.....__- 8,900,000 ,000 
Obligations of National Defense (10-year maturity)..__.-_- 3,824,000 ,000 
Payments in cash in the 5% National Loan...........---- 6,368 ,000,000 
Advances of the Bank of France up to Jan. 13 1916_-__--_-. 5,300,000 ,000 

Loan made in the United States (half of the Anglo-French 
BN: 0 SIO ETA i ee dsb n cc chouncesec whauecdke cue 1,295,000 ,000 

Loan made in London, providing for the sending of 505,- 
TD: SIE DE Ws von dbénar cen cbeehweess nt nntne 1,512,000,000 
27 ,659,000,000 


The French Treasury then has procured up to the present time more 
than 27% billions. According to the terms of the agreements made and 
the laws voted, it still has the power to make the Bank of France advance 
3,700,000,000 francs, which will carry the whole of our resources together 
up to 31,359,000,000. On the other hand, there still remain payments to 
be made on the 5% loan, but they are included in the table given above. 

Obviously, in order to carry the war to the end, other enormous sums 
will be necessary. Let us remember, indeed, that, according to the state- 
ment in connection with the demand for provisional credits for the first 
quarter of 1916, the total expenses of France, which were 1,365,000,000 
francs a month during the last 5 months of 1914, have gradually increased 
to 2,505,000 ,000 (the figure predicted) for each of the first 3 months of 1916, 
as is shown by the following table: 





Monthly Expenses———— 


Military. Total. 
Last 5 months of 1914.._........... 805,000,000 fr. 1,365,000,000 fr. 
First 6 months of 1915....-.......-. 1,100,000,000 fr. 1,665,000,000 fr. 
Third quarter of 1915.............- 1,300,000,000 fr. 1,870,000,000 fr. 
Bourth quarter of 1915.............. 1,570,000,000 fr. 2,150,000,000 fr. 
First quarter of 1916.............- 1,750,000,000 fr. 2,505,000,000 fr. 


We must take into consideration the fact that these figures have, to a 
certain extent, been increased by additional expenses and by various ad- 
vances to our Allies. 

As regards ordinary revenues, in the month of December, waich showed 
considerable improvement, there was collected in various indirect revenues 
and imposts 289,000,000 francs, which would probably be raised to 330 
or 340 million by the direct taxes. It is wise to anticipate, for the remainder 
of the war, an excess of 2,300 or 2,400 million francs in monthly expenses 
over the budget revenues. 

France will surely furnish all that is necessary, the past is a guarantee 
of it. It is necessary to appeal to available capital in the usual ways. 
With good reason, the issue of the short-term bonds of National Defense 
has not been discontinued, and a continuous stream flows into the Treasury 
under this process. It seems important to resume again the issue of the 
obligations of National Defense, running at first for 10 years, but to-day 
having a maturity of about 9 years. There remain more than 600,000,000 
francs of these obligations which have not been transformed into 5% rentes. 
That proves that this type of loan has a following, and this will increase 
the more as the period of repayment shall be nearer at hand. It is not more 
than 9 years distant now, and it willsoon be 84%. Finally, when the proper 
time shall come, it will be fitting to make another loan in 5% rentes. That 
will have as great a success as the last—especially as a certain number of 
people who have reserved their funds in part or in whole will perceive by 
the course of events that they ought to have shown more confidence and 
determination. 


ELIHU ROOT IN ARRAIGNMENT OF THE GOVERN- 
MENT’S POLICIES. 

Severestrictures were leveled against the Administration’s 
policy in the handling of Mexican and European affairs in 
the address delivered on Tuesday by former United States 
Senator Elihu Root, as Temporary Chairman of the New 
York State Republican Convention. Mr. Root declared 
that ‘“‘a study of the Administration’s policy toward Europe 
sinee July 1914 reveals three fundamental errors: First, the 
lack of foresight to make timely provision for backing up 
American diplomacy by actual or assured military and naval 
oree; second, the forfeiture of the world’s respect for our 
assertion of rights by pursuing the policy of making threats 
and failing to make them good; third, a loss of the moral 
forces of the civilized world through failure to truly interpret 
to the world the spirit of the American democracy in its atti- 
tude toward the terrible events which accompanied the early 
stages of the war.”’ 

Referring at considerable length to the Lusitania incident 
and the declaration of the United States to hold Germany 
to ‘‘a strict accountability” for such acts of their naval auth- 
orities, Mr. Root gave expression to his views on the Govern- 


ment’s subsequent action in the matter, in part as follows: 

Measured and restrained expression, backed to the full by serious pur- 
pose, is strong and respected. Extreme and belligerent expression, un- 
supported by resolution, is weak and without effect. No man should draw 
a pistol who dares not shoot. The government that shakes its fist first 
and its finger afterward falls into contempt. Our diplomacy has lost its 
authority and influence because we have been brave in words and irresolute 
in action. Men may say that the words of our diplomatic notes were 
justified; men may say that our inaction was justified; but no man can 
say that both our words and our inaction were wise and creditable. 


The invasion of Belgium and the failure to assert our right 


to intervene brought from Mr. Root the following comment: 

The American people were entitled not merely to feel but to speak con- 
cerning the wrong done to Belgium. It was not like interference in the in- 
ternal affairs of Mexico or any other nation, for this was an international 
wrong. The law protecting Belgium which was violated was our law, and 
the law of every other civilized country. For generations we had been 
urging on and helping its development and establishment. We had spent 
our efforts and our money to that end. 

In legislative resolution and executive declaration and diplomatic corres- 
pondence and special treaties and international conferences and conventions 
we had played our paré in conjunction with other civilized countries in 
making that law. We had bound ourselves by it; we had regulated our 
conduct by it, and we were entitled to have other nations observeit. That 








law was the protection of our peace and security. It was our safeguard 





against the necessity of maintaining great armaments and wasting our 
substance in continual readiness for war. 

Our interest in having it maintained as the law of nations was a substan- 
tial, valuable, permanent interest, just as real as your interest and mine in 
having maintained and enforced the laws against assault and robbery and 
arson which protect our personal safety and property. 

Moreover, that law was written into a solemn and formal convention, 
signed and ratified by Germany and Belgium and France and the United 
States, in which those other countries agreed with us that the law should 
be observed. When Belgium was invaded that agreement was binding 
not only morally but strictly and technically, because there was then no 
nation a party to the war which was not also a party to the convention. 
The invasion of Belgium was a breach of contract with us for the mainte- 
nance of a law of nations which was the protection of our peace, and thein- 
terest which sustained the contract justified an objection to its breach. 

There was no question here of interfering in the quarrels of Europe. We 
had a right to be neutral, and we were neutral as to the quarrel between 
Germany and France, but when as an incident to the prosecution of that 
quarrel Germany broke the law which we were entitled to have preserved, 
and which she had agreed with us to preserve, we were entitled to be 
heard in the assertion of our own national right. 

* « * * * * * * * * 

We have not been following the path of peace. We have been blindly 
stumbling along the road that, continued, will lead to inevitable war. Our 
diplomacy has dealt with symptoms and ignored causes. The great 
decisive question upon which our peace depends is the question whether 
the rule of action applied to Belgium is to be tolerated. If it is tolerated 
by the civilized world, this nation will have to fight for its life. There 
will be no escape. That is the critical point of defense for the peace of 
America. 

When our Government failed to tell the truth about Belgium, it lost the 
opportunity for leadership of the moral sense of the American people, and it 
lost the power which a knowledge of that leadership and a sympathetic 
response from the moral sense of the world would have given to our diplo- 
macy. When our Government failed to make any provision whatever for 
defending its rights in case they should be trampled upon, it lost the power 
which a belief in its readiness and will to maintain its rights would have 
given to its diplomatic representations. 








CANADIAN GOVERNMENT PROPOSES NEW WAR 
TAXES. 


In his annual budget speech before the Canadian House of 
Commons on Tuesday, Sir Thomas White, Minister of Fi- 
nance, proposed as the chief source of new revenue for the 
coming year a tax on all corporations and firms doing busi- 
ness in the Dominion. This tax, which is retroactive to the 
beginning of the war and is to continue in force until August, 
1917, will, in effect, divert to the Dominion Treasury one- 
fourth of all profits in excess of 7% of paid-up capital in the 
case of incorporated companies, and in excess of 10% in 
the case of firms, partnerships and individuals. The taxa- 
tion is to apply to all persons, firms or companies whose 
capital exceeds $50,000, excepting the life insurance compan- 
ies, which are otherwise dealt with, and those engaged in 
agriculture. This limitation of $50,000 will not apply, how- 
ever, to those engaged in manufacturing or dealing in muni- 
tions or material of war and supplies for war purposes. 
Banks and companies which are already taxed under the 
provisions of the special war revenue Act of 1915 are, during 
the period of the measure now proposed, to be exempt from 
taxation under its provisions to the extent to which they are 
taxed under the said special war revenue Act. Provision is 
to be made for preventing evasion of taxation by further 
stock issues or the incorporation of companies for the pur- 
pose of taking over existing businesses. Provision is also 
to be made for preventing the postponement of the taking 
of profits on orders and contracts wholly or partially per- 
formed. 

Life insurance companies and associations carrying on 
business in Canada under Dominion license will be obligated 
to invest and keep invested a certain portion of their assets 
during this and next year in the currency bonds or debenture 
stock of the Dominion. It is proposed that companies whose 
domicile is outside of Canada but which are licensed to trans- 
act business in Canada shall make the deposits which they 
are required to make in 1916 and 1917 as security for their 
policy holders in the Dominion in such securities; and as to 
Canadian companies, for the same two years they must in- 
vest in such securities one-half of the increase in their net 
ledger assets during the years 1915 and 1916, after making 
provision for increase in foreign reserves and in policy loans. 
Provision will be made to meet the case of foreign companies 
which have already made their deposits for the present year. 
The aggregate amount of such investments will, it is ex- 
pected, reach a total of at least $15,000,000. 

Only two tariff changes are suggested by the Finance 
Minister, namely, increased duties on apples and lubricat- 
ing oils. 'The duty on apples is increased from 40 to 90 cents 
per, barrel, and oil is taxed specifically at 4 cent per gallon, 
instead of 714% ad valorem. 

Dealing with war expenditures, Mr. White noted that the 
appropriation of last session was $100,000,000, while $50,- 
000,000 had been voted at the preceding special session. This 
session the Prime Minister would introduce a further measure 
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providing for an additional sum of at least $250,000,000. 
From the outbreak of the war to the end of January, 1916, 
Canada’s total war expenditure had amounted to $158,000,- 


not otherwise appropriated. Said appropriation shall be immediately 
available and shall be paid out on the audit and order of the Chairman or 
acting Chairman of said sub-committee, which audit and order shail be 
conclusive and binding upon all departments as to the correctness of the 





000. 

To promote saving among the public and afford a ready 
means of remunerative investment in Dominion securities 
for funds seeking investment during the intervals between 
public offerings, it has been determined to authorize the sale 
from time to time, in principal sums of $100 and multiples 
thereof, of debenture stock repayable in five years from date 
of issue and bearing interest payable half-yearly by check 
negotiable without discount at any branch of any chartered 
bank in Canada. The price will be par, and full information 
as to the nature and terms of issue will be published later. 
The Government will reserve to itself the right to limit the 
amount of individual sales, and generally to deal with the 
issue as may be deemed advisable, having regard to the na- 
tional credit and requirements. 








STATE 4ENT OF IDLE CARS. 


A net surplus of 21,485 idle cars on Feb. 1 is indicated in 
the statement just issued by the American Railway Associa- 
tion. The total surplus of freight cars on the Ist of the 
month stood at 52,449, while the total shortage on the same 
date amounted to 30,964, leaving the net surplus as indicated 
above. On Jan. 1 the number of idle cars totaled 70,391, 
the shortage on that date standing at 23,310. The statement 
shows that a year ago—on Feb. 1 1915—a net surplus 
of 226,641 existed, the total surplus then being 227,473, 
while there was a shortage of 832 cars. We give below the 
new statement issued by the Association: 


@#@ FIHE AMERICAN RAILWAY ASSOCIATION. 
Committee on Relations Between Railroads, Arthur Hale, Chairman. 
Chicago, Feb. 12 1916. 
The Committee presents herewith Statistical Statement No. 13, giving 
a@ summary of freight car surpluses and shortages for Feb. 1 1916, with 
comparisons: 
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The surplus for Jan. 1 1916, shown above, includes figures reported 
since the issue of Statistical Statement No. 12. 

Almost one-half of box car surplus of 12,793 cars is in the Southeast, 
very little in any other one section. The surplus of other equipment is 
distributed over the entire country, the largest amount being on the 
Pacific Coast 

January 1 1916 


Total Shortage 
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The shortage for Jan. 1 1916, shown above, includes figures reported 
since the issue of Statistical Statement No. 12. 
The total shortage is approximately 7,500 greater than Jan. 1. The 
most important box car shortage is west of Chicago, with smaller shortages 
in adjoining territory, ‘The principal coal car shortage is in the East. 
The figures by classes of cars follow: 


February 1 1916 
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Classes— Surplus. Shortage. 
a a, ooo. a cece ieenian wean 12,793 22,209 
ii ie ee eek adekibasnwanenne 7,401 256 
00e Oe Se En ccd mnmbbaneweniwn 12,845 6,888 
OE is ce ewanbenbhnne 19,410 1,611 
aOR 6 sa iactiek icdddbinddindntnae 52,449 30,964 








SENATE PASSES RESOLUTION FOR INQUIRY INTO 
GOVERNMENT OWNERSHIP OF UTILITIES. 


The Newlands resolution as amended, providing for an 
investigation of the subject of the Government control and 
regulation of inter-State and foreign transportation, was 
passed by the Senate on the 16th inst. by a vote of 45 to 13. 
An amendment to the resolution, offered by Senator Borah 
and adopted on the 15th by a vote of 39 to 23, provides for 
an inquiry into the advisability of Government ownership 
of public utilities (such as telegraph, telephone, express 
companies and railroads), as against Government regulation 
and control. The following is the resolution as passed by 
the Senate: 

Resolved, &c., That the Inter-State Commerce Committee of the Senate 
and the Committee of the House of Representatives on Inter-State and 
Foreign Commerce, through a joint sub-committee to consist of five Sena- 
tors and five Representatives, who shall be selected by said committees, 
respectively, be, and they hereby are, appointed to investigate the subject 
of the Government control and regulation of inter-State and foreign trans- 
portation, the efficiency of the existing system in protecting the rights of 
shippers and carriers and in promoting the public interest, the incorpora- 
tion or control of the incorporation of carriers, and all proposed changes in 
the organization of the Inter-State Commerce Commission and the Act to 
Regulate Commerce; also the subject of Government ownership of all 
public utilities, such as telegraph, telephone, express companies and rail- 


roads engaged in inter-State and foreign commerce and report as to the 


wisdom or feasibility of Government ownership of such utilities, and as to 
the comparative worth and efficiency of Government regulation and control 
as compared with Government ownership and operation, with authority 


to sit during the recess of Congress and with power to summon witnesses, 
to appoint necessary experts, clerks and stenographers, and to do whatever 
is necessary for a full and comprehensive examination and study of the 
subject and report to Congress as expeditiously as may be; That the sum 
of $24,000 or so much thereof as is necessary to carry out the purposes of 
this resolution and to pay the necessary expenses of the sub-committee 


accounts of such sub-committee. 


The resolution as originally presented by Senator Newlands, 
calling for an investigation into railroad regulation, was 
printed in our issue of Dec. 25; its introduction was in line 
with the suggestion contained in President Wilson’s Message 
to Congress. 








DEMOCRATIC CAUCUS VOTES TO REPEAL FREE 
SUGAR CLAUSE. 

A resolution repealing the clause in the Underwood Tariff 
Act which would place sugar on the free list on May 1 was 
introduced in the House on the 14th inst. by Representative 
Kitchin, Chairman of the Ways and Means Committee. 
The House Democrats in caucus on the 17th, by a vote of 
84 to 20, placed themselves on record in support of the Ad- 
ministration provision for the repeal of the clause. Ten 
Democrats bolted the caucus, viz., Representatives Calla- 
way of Texas, Van Dyke of Minnesota, Thompson of Okla- 
homa, Hilliard and Keating of Colorado, Howard of Georgia, 
Bailey of Pennsylvania, Johnson of Kentucky, Almon of 
Alabama and Tavenner of Illinois. The resolution, if 
adopted, will result in the retention of a duty of a little over 
one cent a pound on sugar, and according to the estimates of 
the committee will save to the Treasury about $40,000,000 
@ year in revenue. 








SECRETARY McADOO’S PROPOSAL TO SUBJECT TO 
WAR TAX STOCK HAVING NO FACE VALUE. 


An amendment to the War Revenue Act imposing a tax 
on the issue, sale and transfers of stock having no face value 
is proposed by Secretary of the Treasury McAdoo in a com- 
munication sent to the House this week. The law now im- 
poses a tax of five cents on each $100 of face value on original 
issues of stock and two cents on each $100 of sales and trans- 
fers. Secretary McAdoo suggests an amendment -which 
would tax all stock issues five cents a share on original issues, 
and two cents a share on sales and transfers “‘unless the 
actual value exceeds $100 a share.’”’ Where the value is 
greater the tax would be five cents for each $100 of value 
on original issues and two cents for each $100 of sales and 


transfers. In suggesting the amendment Mr. McAdoo said: 
Since this Act became law a number of corporations have organized_in 
at least one of the States of the Union which have issued certificates of 
stock that have no face value. It is feared that unless some legislation is 
enacted this form of stock cartificate will escape ali taxation under the law. 








INCOME TAX RETURNS DUE MARCH 1. 


A notice calling attention to the fact that returns under the 
income tax law must be filed by March 1 to avoid the penalties 
provided thereunder was issued on the 16th inst. by John Z. 
Lowe, Internal Revenue Collector for the Second New York 
District. The notice says: 

The penalties imposed under the act of Oct. 3 1913, for failure to file 
returns within the required time as prescribed by law are a 50% additional 
assessment of the tax, which is mandatory, as the tax-payer cannot be 
relieved from this penalty no more than the tax itself, and a specific penalty 
of $20 to $1,000, and taxpayers are therefore notified that returns should 
be filed on or before March 1, which is the last day of filing, in order that no 
penalties may be incurred under the act. 

In case of sickness or absence an extension of thirty days’ time from 
March 1 may be had for the filing of returns upon written application to 
the Collector of Internal Revenue 

In order that income tax payers may avoid the congestion which will 
occur the last few days for filing returns, it is suggested that returns be 
filed immediately. 


EFFECT OF DEMANDS OF ANTHRACITE MINERS. 


In pointing out that the cost of $23,000,000 annually to 
the anthracite operators involved in the one demand of the 
miners for a 20% increase in wages jis approximately twice 
the total profits made by the operators, a statement on 
behalf of the latter is published to show that out of the $7 25 
a ton paid by the consumer, but 20 cents represents the 
operators’ earnings. The following is the statement issued 
by the committee 9 hae the anthracite operators: 


Cost to consum Pin ernenehaeeedacoeesantbenwinneiese ins $7 

(for long ton of 2. 2,240 Ibs., a $6 50 average cost per ton of 2,000 Ibs.) 
Retailing Cost (Average) i er Ton: Rent of office and yard, lighter- 

age, handl eakage, cartage, stration expenses 

and retailers Awd ee per OID ip seis iki ilnlbipleaneinintie eemaiaie nian aed $215 
Transportation cost (average) per ton’ hay from Lehigh and 

Schuylkill regions to New Son harbor, per 1 55 
Production cost (average) per ton: Colliery ec + Bg . ton, labor (ap- 

roximately $1 80), ), materials of all kinds, royalty, taxes, deprecia- 

Fion of coal lands and aya, administration expenses and 
accident indemnities, per 
Losses on small sizes cond ae rose at less than cost of production, 

per ton 
Oo rs’ earnings, available for return on investment, average, 
Ree Gat (latest report ‘of United States Census shows less) ae 
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The statement issued by the anthracite operators on the 
5th inst. in explanation of the effect of the demands of the 
anthracite miners, which were set out in our issue of the 
5th, page 473, contained the following bearing on the in- 
crease in the cost of household coal which the demands, if 
acceded to, would bring about: 


The miners have made a demand for an increase in wages to the extent 
of 20%. ‘The present cost for labor alone of anthracite is approximately 
$1 80 aton. An advance of 20% in wages would mean an increase of 36 
cents in the cost of every ton of anthracite produced. 

The annual production of anthracite amounts to about 80,000,000 long 
tons, of which 60% is for domestic use. The steam sizes, comprising 40% 
of the total (in the nature of a by-product), are sold for the best price ob- 
tainable in competition with bituminous coal. The cost of producing all 
sizes is the same. ‘The revenue received from the steam sizes is far below 
the cost of mining—and, therefore, the coal used by householders and other 
consumers of domestic sizes of anthracite must be sold at a price which will 
produce, when added to the receipts from steam coal, a reasonable profit 
on the entire production. ‘This demand is equivalent to approximately 
60 cents a ton increase in the cost of the domestic sizes of anthracite. 


Pointing out that in effect the demands would result in 
an increase in miners’ earnings of 36%, the statement said: 


The miners justify this demand as follows: ‘‘ Wages which were below 
normal increased 5% % in twelve years and food 40%. Surely this consti- 
tutes the basis for an even greater demand than was made.”’ 

The Anthracite Coal Strike Commission, after careful investigation, 
stated: ‘‘As to the general contention that the rates for contract miners in 
the anthracite region are lower than those paid in the bituminous region for 
work substantially similar, or lower than are paid in other occupations re- 
quiring equal skill and training, the Commission finds that there has been 
a failure to produce testimony to substantiate either of these propositions.’’ 
The Commission found that the average annual earnings of the contract 
miner in 1901 were $560; in the same year the average working time of 
anthracite collieries was 196 days of ten hours each; in 1902 the miners were 
given a 10% advance plus a sliding scale; in 1912 they were given another 
10% advance, the sliding scale being abolished at the request of the miners, 
making a total net increase in 1912 as compared with 1901 of 21%. In 
1914, a normal year of mining operations, the average working time of 
anthracite collieries was 245 days of nine hours each. The anthracite 
miner, therefore, has received an advance in his opportunity for earning 
due to the increased time worked by anthracite collieries of 12}4% over and 
above his wage increases. The anthracite miner who in 1901 earned $560 
annually, if he now works with the same energy as he did at that time, 
would earn $762 30 annually, an increased earning capacity of 36%. 

In the case of day labor in and around the anthracite mines, such em- 
ployees were awarded by the Commission, in 1902, the same rate for nine 
hours’ work that they had previously received for ten hours. Between 
1902 and 1912 they were benefited to the extent of the increased working 
time and the sliding scale. In 1912 they were given a flat increase of 10% 
on the rates of 1902. Under the circumstances this class of labor has, 
through increased opportunity for work and increased rates of pay, ad- 
vanced its earning capacity 374%. 

The miners claim that food costs 40°% more than at the time the Anthra- 
cite Coal Strike Commission made its award. Were this the fact the re- 
ports of the United States Bureau of Labor show that the cost of food repre- 
sents 40% of the workman's cost of living for himself and his family. This 
would indicate an increase of only 16% in his total cost of living, as com- 
pared with an increase of over 36% in his earning capacity. 

Since the 1912 agreement, which was accepted by both parties, it has been 
shown by evidence presented before the Board of Arbitration in the matter 
of the strike of the employees of the Wilkes-Barre Railway Co. in 1915, that 
from 1912 to 1915 the cost of living had increased only 3 1-10%, including 
the cost of food, fuel, rent, clothing, ‘taxes, insurance, social and religious 
organizations, tobacco and periodicals, &c. Rent, so far as the miner is 
concerned, has not materially changed. 

The increase in the opportunity for earnings as compared with the in- 
crease in the cost of living combine to make the increased prosperity of 
the anthracite miner far in advance of other classes of labor. The greatly 
increased deposits since 1902 in the banking institutions of the anthracite 
region, as well as the increased ownership of homes by mine workers, 
bear out this statement. 


Some further facts in support of the stand taken by the 
operators in the controversy are set out in the following: 


During the year 1913 the mines of Pennsylvania produced 81,718,680 long 
tons of anthracite, having a spot value of $195,181,187. These figures, 
though impressive in themselves, are of little value to the average man in 
forming an accurate opinion unless accompanied by a statement of what it 
cost to mine and market the coal. 

Employing the well-digested statistics covering a recent year we find 
that the anthracite output of that period had an average value per ton at 
the mine of $2 06, while the cost of production per ton was $1 86, leaving 
an average profit of only 20 cents per ton. Yet even from this 20 cents per 
ton there remained to be deducted the interest on capital invested or bor- 
rowed and the charges for amortization or depreciation. This last item 
will be better appreciated by those who remember that every ton of coal 
shipping from a mine directly reduces its remaining value to the owner, 
although bringing him an immediate income. 

The following expressive table is at hand illustrating the expenses sus- 
tained by the anthracite industry in 1909, in which year the gross value of 
the product amounted to $148,957,894: 

Services— 
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Deductions for supplies sold to miners____________.______- $198. O hae aa 
esa ion wien tin we seni env eke ps wisp coonsaaiess $134,245,600 


' Subtracting those $134,245,600 from the gross value of $148,957 ,894, we 
have left a ‘‘net’’ profit for the industry of $14,712,294, from which interest 
charges and amortization have still to be deducted, leaving a net annual 
earning of about 5%. Surely it cannot be held that this showing gives 
warrant for the belief that every recurring demand for higher wages by the 
miners can be granted without seriously threatening with disaster an”in- 
Pustry vitally associated with the public welfare. 





N. Y. BANKERS’ RESOLUTION CALLING |FOR 
AMENDMENT TO COLLECTION FEATURE 
OF RESERVE ACT. 


The resolution of the members of Group VI of the New 
York State Bankers’ Association appealing for an amendment 
to the Reserve Act with respect to the collection of checks 
is printed in full in the February number of the “Journal 
of the American Bankers Association.’”’ The group is com- 
posed of up-State bankers. Its resolution was adopted at a 
meeting held in this city on Jan. 22, and reference to the 
same was made in these columns Jan. 29. We reprint it 


from the ‘‘Journal’’ herewith: 

Resolved, That the members of Group VI of the New York State Bankers 
Association, in meeting assembled, hereby urge their representatives in 
Congress to use every honorable effort to secure amendments to the Federal 
Reserve Act, repealing the section with reference to the collection of checks 
and amending the clause relating to the payment of reserves to the end 
that no further reserves be paid into the Federal Reserve banks. 

That this group go on record as opposed to any compulsory system for 
the collection of checks, and that if any compulsory system be adopted by 
the Federal Reserve Board or bank of this district the Chairman call a 
special meeting of the group. 

Whereas, The Federal Reserve Bank Act in operation has taken from 
the national banks over $440,000,000 from which an income was received, 
and now over 80% of this vast sum is ‘‘dead money,’’ with chances of its 
always being unused except in times of acute financial disturbances, and 
whereas a provision of said Act, which its framers intended to put into force, 
would bring to the member banks loss of exchange and active banking 
competition on the part of the Federal Reserve banks—the exchange loss 
coming more directly to the smaller banks and amounting to over 20% of 
their net profits in many cases; and whereas the banking law of the State 
of New York gives to the State banks privileges which permit them to serve 
their customers better and obtain for their stockholders larger dividends 
than national banks can under the new law; 

Be it Resolved, That we, the members of Group VI. of the New York 
State Bankers Association, in meeting assembled, do hereby urge the mem- 
bers of Congress now representing the districts in which we live, to appear 
before the Banking and Currency Committee at Washington and request 
that modifications of the law be made, to the end that the national banks 
shall not be compelled to add to the vast sum of ‘‘dead money” now in the 
Federal Reserve banks, said sum now being a basis for the issuing of ap- 
proximately $1,000,000,000 of currency, vastly more than enough to stem 
any panic, as past experience will show, that the handling of checks be as 
it has been in the past, taken care of by the banks in their regular business 
dealings with each other, and the rate governed by the business relations 
existing between banks and their customers as well as with each other, and 
in planning changes for the law, the thought shall be to make it as liberal 
as the State laws now are, thus holding the banks now in the system as 
members and giving State bankers no excuse for not joining—for without 
the 17,000 outside banks as members the Federal Reserve Bank can never 
be truly national. 








CONNECTICUT BANKS SEEK TRANSFER FROM BOS- 
TON TO NEW YORK RESERVE DISTRICT. 

A committee representing banks of Western Connecticut, 
located in Hartford, Waterbury, New Haven and Bridge- 
port, appeared before the Federal Reserve Board on the 
17th inst. and petitioned that they be transferred from the 
Boston Federal Reserve District to the New York Federal 
Reserve District. <A brief filed by H. V. Whipple, President 
of the Merchants’ National Bank of New Haven, presented 
statistics showing that more of the business of the banks in 
Western Connecticut is transacted with New York than with 
Boston, and it is contended that a loss of time and trouble 
results from the necessity of dependence on the Boston 
District. 

Attorneys for the Boston Federal Reserve Bank”opposed 
the change sought, and argued that it was essential that 
all available sources of income be deflected to Boston and 
away from New York, if it was the desire of the Board to 
prevent the centralization of capital in one Reserve Bank 
city. 











McLANE TILTON’S EFFORTS ON BEHALF OF COUNTRY 
BANKERS. 


On behalf of the country bankers a movement’to check 
the tendencies regarding exchange, interest charges and 
supervision affecting national banks has been undertaken 
by MeLane Tilton Jr., Secretary and Treasurer of the Ala- 
bama Bankers Association and President of the First Na- 
tional Bank of Pell City, Ala. In addition to addressing 
a letter to Comptroller of the Currency John Skelton Williams, 
setting out the hardships entailed upon banks and cus- 
tomers as a result of his intention “to force countryJbanks 
to charge an interest rate less than the risk demands,’’ Mr. 
Tilton has also approached the members of Groups}2!and 3 
in different Reserve districts asking their co-operation in 
securing the adoption of remedial measures and suggesting 
a conference at Washington with the Comptroller, the 
Reserve Board and Members of Congress to personallyjvoice 
their objections to the added burdens placed upon the}banks 
in the conditions imposed upon them. 

The following is the letter which was addressed tot the 
Comptroller in the matter by Mr. Tilton : 
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January 8 1916. 
urr , Washington, D.C. 
rhe Asay sv Ani prong stated to a meeting of country bankers at 
Boston that their welfare was being disregarded in the preparation of the 
Federal Reserve Act. I also expressed the fear that in its administration 
a like tendency would be manifested. 

Since then this fear has become a fact to the point that a very serious 
apprehension exists in the minds of country bankers that they are to be 
driven out of the Federal Reserve system. 

If this is coming about by design, a protest should be made; if by lack 
of information as to conditions that confront us, it is time that some 
country banker spoke up frankly. ’ 

In what follows it is my purpose to advise you as to facts faced by more 
than one-third of all national banks. This letter will be published in 
the financial press and if the response from country banks is sufficient 
to warrant it, I will call a meeting of Group 3 banks to go on record in a 
manner that cannot be misunderstood. 

Your intention to force country banks to charge an interest rate less than 
the risk demands will, on the one hand, result in many operating at a loss. 
On the other hand, it will deny to thousands of borrowers the right to 
obtain money at a rate agreeable to themselves, forcing them to pay a 
higher than bank rate to private lenders, or a still more exorbitant sum if 
merchandise credit is obtained from stores. Your purpose, therefore, is 
in effect a hardship both upon banks and customers which neither can 

ord. 
anThe apparent intention of the Federal Reserve Board to force us to clear 
at par through the Federal Reserve banks will likewise deny to Group 3 
banks a source of revenue that, with many of them, constitutes a large 
part of their net earnings. The result of this operation, in the majority 
of instances, will merely increase the profits of Group 1 banks in the col- 
lection centers, which pay this toll now and whose earnings are satisfactory 
over and above this item of expense. 

If the law permits these things, it should be speedily amended. If the 
jaw does not permit them, they should not be done. If done, lawfully 
or unlawfully, it is the equivalent to driving huridreds of banks out of the 
system. i 

Our directors, upon the receipt of the new forms of report of condition, 
directed me to respectfully advise you that we were unable to give the 
data asked for in sub-division 30. We cannot do it within the five days 
allowed by law, and we cannot do it at all without engaging an additional 
bookkeeper, an item of expense the bank cannot afford. 

Since you took office, these forms have steadily increased in volume and 
intricacy of data asked for. Very little of it has anything to do with the 
solvency, successful or lawful operation of banks. This data is as useless 
as it is difficult to obtain with the accuracy insisted upon. To keep up 
with such data day by day is an utter impossibility. ‘To compile it in five 
days after notice of call is scarcely less so. 

Country banks have no army of expert employees ready to be sum- 
moned by a push button. Three officers or employees is the rule. More 
have two only. In the majority of cases they are under-paid! and 
overworked by the daily routine. The size of salaries paid precludes 
the engaging of experts on the books. We are country banks. Our 
officers and employees are country men and boys with such experience and 
ability as is common in the country. They cannot toe the line necessary 
and proper for large city banks. They ought not to be expected to do so. 

I ask you to picture the situation that presents itself to one of these 
banks upon receipt of your call. Everybody is busy, many are working 
far into the night. Each day unlooked-for duties, simple courtesies to 
customers, demand attention. Im these circumstances your call comes 
avd it is a subdivision that requires somebody (in my own case), to make 
3,000 separate interest calculations on notes made during the past year. 
Most of these are for odd amounts and for odd securities; each calculation 
requires tha the journal be compared with the discount register to see if a 
new paper, or a renewal in full or part. And yet every reasonable pur- 
pose intended by this subdivision can be attained with sufficient accuracy, 
by the examiner in a few minutes resume of the discount register, or by a 
general question directed to the banks. 

In all respect I say, because I feel, that such unnecessary and inquisi- 
torial methods are a hardship upon us almost to the point of being a humili- 
ation. I feel they are contrary to the spirit of free institutions. I know 
they are impossible for country banks to comply with. 

The records of your office show that I have been active in the matter 
of proper supervision of banks. The records of the Superintendent 
of Banks of Alabama show the same thing. Since our bank was organized 
we have never received a criticism from you or your predecessors, nor has 
any bank examiner made complaint. I ask you to pardon this personal 
reference. It is made to assure you of our anxiety to fully comply with 
every reasonable requirement, , 

I have a great pride in the fact that we are a national bank. We regard 
the charter as an asset of value. It would be with extreme reluctance 
that we would surrender this charter. It would be only because you drive 
us to this step. What drives us will be found to drive hundreds of others 
similarly situated. 

These Group 3 banks perform a peculiar and important function in 
American business. They are the only one that come in direct contact 
with farmers. No city bank can render to American farmers the facilities 
wa Seen When we are struck down, the American farmer will suffer 

us. 

I indeed hope that you will give earnest consideration to the facts pre- 
sented. 

Very truly yours, : 

McLANE TILTON JR. 

To Group 3 Bankers: 


I ask your immediate and careful consideration of the following letter. 
I am‘led to believe that many Group 2 and 3 banks will thoroughly agree 
with the facts and conclusions stated. If so, I will be obliged if they will 
write to me promptly. If a sufficient number respond I will call a meeting 
for Chicago at an early date. 
Unless I am badly mistaken, and alone in my views, the time has come 
when we must present an organized front and fight vigorously in our own 
welfare. 
In the Comptroller's Office and on the Federal Reserve Board there is 
no man familiar with our conditions and willing to stand for our interests. 
The American Bankers Association is not likely to do anything. State 
associations can do little. The Lord helps those who help themselves. 
With proper effort I am sure our just rights will be recognized. If we 
remain silent, relief cannot be expected. 


Yours truly, 
McLANE TILTON JR. 
Supplementing the above, Mr. Tilton on January 28 
sent a letter to country bankers in furtherance of his proposal 
that they personally present their cause to the interests 


PENNSYLVANIA BANKERS WOULD ABOLISH 
COMPTROLLER’S OFFICE. 


A resolution expressing it as the judgment of Group VI of 
the Pennsylvania Bankers Association that ‘‘tlie best inter- 
est of the banking community would be served by the abolish- 
ment of the office of the Comptroller of the Currency,” was 
adopted at the annual meeting of the group, held at Altoona 


on the 15th inst. We quote the resolution below: 

We protest against any movement on the part of the Federal Reserve 
Board to force member banks into the system of collecting through the Fed- 
eral Reserve banks of the several districts unless arrangements be made to 
allow a fair rate of exchange. 

We protest against the alleged disposition of the present Congress to re- 
fuse consideration to such amendments of the Federal Reserve Act as the 
experienced bankers of the country deem important to the best working of 
the system. 

It is the judgment of this group that the best interests of the banking 
community would be served by the abolishment of the office of the Comp- 
troller of the Currency. 








ANNUAL REPORT OF FEDERAL RESERVE BOARD. 


The most important feature of the second annual report 
of the Federal Reserve Board, presented to Congress on the 
14th inst., consists in the suggested amendments to the 
Federal Reserve Act. In its recommendations six changes 
are proposed by the Board; it suggests that national banks 
be permitted to subscribe for and hold stock in banks 
organized for the special purpose of doing a banking business 
in foreign countries; that the issue of Federal Reservenotes 
to Federal Reserve banks should be permitted either against 
the deposit of an equal amount, face value, of notes, drafts, 
bills of exchange and bankers’ acceptances acquired by the 
Reserve banks under Sections 13 and 14 of the Act, or of gold 
or both, provided, however, that gold so deposited with a 
Federal Reserve agent shall count as part of the reserve 
required by the Act to be maintained by the bank against 
such notes outstanding; the Board, in its third reeommenda- 
tion proposes that the acceptance system be extended to the 
domestic trade in so far as it relates to documentary accep- 
tances secured by shipping documents or warehouse receipts, 
covering readily marketable commodities; or against the 
pledge of goods actually sold; another recommendation is 
that permission be granted national banks to establish branch 
offices within the city or within the county in which they are 
located; it is also proposed that the Reserve banks be per- 
mitted (in order to enable member banks to obtain prompt 
and economical accommodations for periods not to exceed 
fifteen days) to make advances to member banks against 
their promissory notes, secured by such paper as the law at 
present permits to be rediscounted or purchased or against 
the deposit or pledge of United States Government bonds; the 
Board would also extend the power of national banks so as 
to permit any such bank not situated in a central Reserve 
city to make loans secured by improved and unencumbered 
farmland situated within its Federal Reserve district, or 
within a radius of 100 miles from the place in which such 
bank is located, irrespective of district lines. The recom- 
mendations in full are set out below in the complete text 
of the report, which we annex: 
FEDERAL RESERVE BOARD. 
Washington, February 1 1916. 

The Speaker of the House of Representatives: 

Sir—The first annual report of the Federal Reserve Board, rendered in 
accordance with the requirements of section 10 of the Federal Reserve Act, 
was transmitted under date of Jan. 15 1915, at a time when the Federal 
Reserve banks had barely begun active business operations. The Board 
herewith submits its second report, the first that permits a review of the 
actual operation of the new system. 

In order to provide a complete account of the working of the Federal 
Reserve system, the Board has called upon each Federal Reserve agent 
for a detailed report of the operations and problems of his bank during the 
year 1915. 

The various Federal Reserve agents have responded fully, and their 
reports are published as part 2 of this report. Owing to the similarity of 
problems and experiences in the various districts, it is inevitable that these 
reports to a certair extent should all cover the same ground, and repetitions 
were therefore unavoidable, both in the body of the reports and in the 
statistical material furnished. The Board has, however, deemed it best 
to present them in somewhat condensed form, in the belief that such pub- 
lication will furnish very desirable information and will be welcome in this 
form, particularly to member banks desiring information concerning con- 
ditions and operations in any particular district. 

GENERAL CONDITION OF MONEY MARKET. 

A condition of remarkable ease has been the outstanding feature of the 
money market of the country during the first year of operation under the 
Federal Reserve Act. Whatever other causes may have contributed to 
this result, much of it is due to the stability established and the feeling of 
security inspired, by the new banking system; 





at Washington. 
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that tests the strength of a financial] and credit system, and deserves, there- 
fore, extended notice as a period of importance in the history and working 
. of the Federal Reserve Act. 

The year 1915 has been a period of marked and sudden transition. In 
almost every department of financial life conditions have been completely 
altered. At the close of 1914 foreign commerce was uncertain, business 
conditions depressed, manufacturing conducted upon a somewhat restricted 
basis, a considerable floating indebtedness to foreign countries had still 
to be liquidated, the commodity exchanges of the country were either 
closed or operating under very great limitations. To-day the export trade 
of the country has reached the high-water mark, manufacturing is active 
in nearly all lines and in nearly all sections of the country. Demand for 
practically all agricultural products is strong, the commodity exchanges 
of the country are open, depression in business life has given way to a con- 
dition of extreme activity. ‘The change has been most notable in certain 
special industries, where the transformation of conditions has been so great 
as to be startling. In this fundamental change affecting the whole basis 
of business and commercial life throughout the country, it has been the 
part of wisdom that Federal Reserve banks should conserve their resources 


and hold themselves in readiness to meet any unexpected developments | 


in the situation. This object has been constantly held in view both by the 
Federal Reserve banks themselves and by the Federal Reserve Board. 
Preparedness and efficiency have, indeed, been the important elements in 
the Board’s policy, and this policy, together with the disturbed conditions 
abroad which have prevented the reserve banks from engaging in certain 
classes of operations open to them under the Act, have naturally limited 
the scope of the operations for the first year of their existence. 


GROWTH OF EXPORT TRADE. 

The financial history of the year has been to an unprecedented extent 
founded upon development of the export trade of the United States. That 
trade, which had been in many departments almost prostrate immediately 
after the opening of the European war, promptly recovered its vigor in 
many branches, so that during the early stages of the year’s operations, 
terminating about February 1915, a surplus of exports, largely of agricul- 
tural products, was used to liquidate floating indebtedness existing at the 
opening of the war. This debt the Board soon after its organization 
estimated at about $500,000,000. Subsequently large surpluses of exports 
have been paid for to a considerable extent through the return of American 
securities held by foreign owners. Still later, the international balances 
resulting from continued purchase of goods were settled largely upon a credit 
basis, aided by sales and transfers of securities sent by foreign owners to 
the United States. It has been only within the past few months that there 
can be said to have been restoration of general activity resulting in the devel- 
opment of conditions likely ultimately to be reflected in demands upon the 
Federal Reserve banks. There has been within the past few months a very 
great expansion of loans and deposits by member banks, as is shown by the 
fact that, whereas the combined loans of national banks were $6,347 ,636,- 
570 27 at the end of 1914, they were, on Nov. 10 1915, $7,233,928,973 15; 
while total deposits between the said dates have increased from $8,236,- 
468,374 36 to $10,157,472,691 86. These facts would seem to indicate 
that it is prudent to be prepared for a time when the reserve resources of 
the country will be subjected to a severe test and when the leadership and 
the operations of the Federal Reserve banks will become correspondingly 
more influential. 

DEFINITION OF PAPER. 

The Board has devoted itself to a definition of different classes of paper 
which, under the terms of the Federal Reserve Act, may be considered 
eligible for discount at Federal Reserve banks, seeking to classify and 
describe the various kinds, and to fix the qualifications of eligibility upon 
a reasonable and unmistakable basis which should make clear to the 
commercial world the conditions to be observed in dealings with Federal 
Reserve banks. It has prepared with great care regulations fixing con- 
ditions under which banks other than national may be admitted to the 
system, in order that State institutions may have adequate opportunity 
to join and ample notice regarding the conditions under which they may 
be admitted to membership. 

The Board has given much attention to the adoption of appropriate 
measures designed to facilitate the movement of exports and to others in- 
tended to promote the ready movement of crops. All this has been done 

_upon a basis furnished by the general work previously accomplished in 
defining commercial paper and in issuing standard regulations designed 
to describe the essential elements of the principal types. Very satisfactory 
results have been accomplished through these efforts. The crop-moving 
season has been unusually easy with exceptionally little strain or indication 
of stringency in any locality. The process of financing an enormous 
and abnormal movement of exports has proceeded without shock. The 
development of the bankers’ acceptance, by means of which American in- 
stitutions are beginning to occupy a leading place in the financing of the 
world’s international trade, has gone steadily forward. The total amount 
of such acceptances outstanding at the close of the year 1915 is estimated 
at fully $100,000,000—an auspicious beginning in this branch of business 
and one of significant importance, not only with regard to the service 
rendered to many who would otherwise have suffered from the withdrawal 
of European credit facilities, but also because of the valuable field of in- 
vestment thereby opened to the Federal Reserve banks themselves. Much, 
nevertheless, remains to be done. Conditions in the principal financial 
markets of Europe have been such that the Board has not deemed it wise 
to encourage the several Reserve banks either to establish agencies abroad 
or to embark actively upon foreign exchange transactions. The coming 
year will see large progress in all of these respects. Foreign banking 
operations in some fields at least, it is hoped, will not be long deferred; and 
as business returns to a normal condition abroad, this branch of the opera- 
tions of the Federal Reserve banks will steadily and rapidly expand. 

The operations of the banks have been limited in their scope by the fact 
that there was a great volume of fluid resources, due partly to the release 
of reserves which occurred simultaneously with the opening of the banks 
and partly to general conditions which have relieved the reserve institu- 
tions of demands that would otherwise have been brought to bear upon 
them, the most striking feature of which is the great inflow of foreign 
gold into the United States in consequence of enormous sales to foreign 
countries. In consequence of these conditions, the direct discounts of 
Reserve banks for member banks have at no time been much in excess 
of $30,000,000, notwithstanding that practically every type of commercial 
paper available for discount at Federal Reserve banks has been defined 
and described. Believing that until a firm basis for discount operations 
had been laid and the organization of the Federal Reserve banks completed, 
it would be wise to defer any general provision for open-market operations, 
the Board during the early part of the year confined its instructions and 
regulations to those classes of open-market operations which were deemed 
most immediately essential. Included in this category were purchases 
and sales of Government bonds, bankers’ acceptances, and municipal 
warrants, More recently, in a letter of October 8, confirmed by a circular 
and regulation of December 6, the Board issued to the Reserve banks a 
circular and regulations, as the result of which the several institutions are 





now authorized to purchase, at rates to be fixed by them within certain 
limits prescribed by the Federal Reserve Board, all thoses classes of bills 
of exchange which are by the Act made eligible for rediscount. It may 
be noted that, as shown by analysis of the combined statement of all 
Federal Reserve banks, more than 75% of the aggregate investments held 
by them have been obtained through open-market operations in Govern- 
ment bonds, warrants, acceptances, and commercial paper. They have, 
therefore, open to them a wide field of operation, and there is to-day no 
reason why they should not employ their resources as largely as prudence 
and the requirements of good banking dictate. 
DISCOUNT POLICY. 

The Board has endeavored during the past year to develop a consistent 
discount policy, graduating its rates according to the maturity and charac- 
ter of paper discounted or purchased in the open market. Beginning at 
the opening of the system with a comparatively high rate for ordinary 
commercial paper and with more or less variation between the different 
districts, the Reserve banks have during the year steadily reduced the 
general level of discount rates and have worked rapidly and effectively 
toward uniformity for the entire country. It may not be practicable to 
maintain uniform rates throughout the twelve districts, but they should 
unquestionably bear a consistent relation one to another, while a very 
much greater adherence to uniformity than before the enactment of the 
Federal Reserve Act will undoubtedly be secured. At the close of 1915 
the lowest rates made by the Federal Reserve banks for any class of paper 
were those on bankers’ acceptances, approved by the Board at from 2 to 
4%, but running in actual practice only a little above the lower limit thus 
stated. Trade acceptances at a prevailing rate of about 3%%, very 
short-term maturities for ordinary commercial paper at 3 to 34%, and 
longer term paper up to 90 days at a general level of 4 and 44% were the 
outstanding features of the discount rate situation. The fact that com- 
modity paper, that is, notes and bills secured by readily marketable 
staples, has been acquired in large amounts between 3 and 34%, and 
that long-term agricultural paper has, subject to the restrictions of the 
law, been freely taken by the Reserve banks wherever offered, shows what 
the system can do for thé agricultural short-time borrower. 

More immediately important to the actual borrower than the rates main- 
tdined at the Reserve banks are those established by the member banks 
for their customers. It is an undoubted fact that rates for good com- 
mercial paper have never approached so uniform a level in the United 
States as during the last year—a condition due to a variety of circum- 
stances, prominent among which is the operation of the Federal Reserve 
system. It is as yet premature to speak positively on this subject, inas- 
much as lending conditions and interest rates of the year 1915 are not 
to be regarded as normal. There can, however, be no doubt that during 
the year the effect of the Federal Reserve system, heightened as it has 
been by the steady inflow of gold from foreign countries, has resulted in a 
material reduction and marked approach to uniformity of rates through- 
out large sections of the United States. 

With our vast export trade giving rise, as it does, to an enormous quan- 
tity of foreign bills; with the gradual growth of the practice of drawing 
documentary bills against domestic shipments; and with the increasing 
tendency on the part of business men to put their paper into the trade- 
acceptance form in lieu of the promissory note, the Federal Reserve banks 
should have no difficulty in amply supplying themselves in due time with 
such amounts of paper as they may deem desirable. Up to the present 
time it is the judgment of the Board that the banks have acted prudently 
in abstaining from entering the foreign field or from engaging more actively 
in open-market transactions than they have. Money rates have been 
unprecedentedly low, and any attempt of the Federal Reserve banks to 
attract business by further reduction of their rates might only have pro- 
duced a further depression of rates and increased the danger of inflation 
of credit without, at the same time, bringing additional business to the 
Federal Reserve banks. Under ordinary conditions the power to engage in 
open-market operations will be an important factor in the control of dis- 
count rates by the Federal Reserve banks. 

The policy of the Board, for reasons already indicated, has been one 
of conservatism. When prevailing money rates harden, as they may be 
expected to in time, it will be the policy of the Board to encourage the 
Federal Reserve banks, through the active purchase of paper and the in- 
crease of investments, to release funds, and thereby steady rates at what it 
conceives to be the normal level. 


BANKS AS FISCAL AGENTS. 

Another important step toward the enlargement of the scope of the 
reserve banks and the complete enforcement of the Federal Reserve Act 
was taken by the Secretary of the Treasury on Nov. 23, when he desig- 
nated the reserve banks as fiscal agents. Under his direction there were 
transferred, on Jan. 1 1916, tothe Reserve banks funds already on deposit 
with the member banks in the Federal Reserve cities, an aggregate of about 
$9,000,000. Thus has been begun the important fiscal reform of receiving 
and disbursing the funds of the United States through the Federal Reserve 
banks. Prior to the action thus taken in designating all of the Reserve 
banks as fiscal agents the Secretary of the Treasury had already placed 
with three of the banks public moneys under the provision which au- 
thorizes him to employ them as depositaries and had offered to make 
similar deposits in the Federal Reserve banks of St. Louis, Kansas City 
and Minneapolis. The banks in which deposits were made were the Fed- 
eral Reserve banks of Richmond, Atlanta and Dallas, $5,000,000 being 
placed with each. Of this sum, $14,000,000 was transferred through the 
instrumentality of the gold fund at Washington, and $1,000,000 was 
directly deposited in cash. ‘The reasons of the Secretary of the Treasury 
for making these deposits are stated in his annual report to Oongress 
in December 1915. 





COTTON CROP MOVEMENT. 

Because of the difficult international conditions, the Federal Reserve 
Board early in the summer felt that it would be advisable to be prepared 
for any contingency that might arise in connection with the marketing of 
the cotton crop. Fears for the situation were widespread in the South, 
some pessimistic observers predicting a repetition of the disastrous ex- 
periences of 1914. The Board, therefore, in June 1915 appointed a special 
committee to study the condition and needs of the cotton-growing districts. 
The committee, realizing the importance of fostering a financial condition 
in which producers would not be obliged to sacrifice their cotton, but would 
be assisted in the gradual and orderly marketing of the crop, began its 
work by investigating warehouse facilities in the cotton belt and by making 
a careful study of the laws governing warehousing in the Southern States. 
‘It also informed itself regarding the extent of crop diversification, which 
early in the year had been strongly urged by the Department of Agriculture 
and by bankers’ associations in the South. It ascertained that the cotton 
acreage had been greatly reduced and that food crops had been planted to a 
greater extent than in previous years, and it was not long in reaching the 
conclusion that the yield of cotton would be much less than was the case 
1914. Finding the storage facilities for such portion of the crop as ht 
‘have to be carried over generally inadequate, it recommended the creation 
of a special kind of accommodation to assist those producers who, having 
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made their crop, might desire temporarily to withhold a portion of it from 
the market. The committee entertained the view that warehouse receipts 
. for cotton, grain and other staple, non-perishable agricultural products of a 
readily marketable character, form an excellent basis for bank loans, par- 
ticularly as under the terms of the Federal Reserve Act and the regulations 
of the Board, notes thus secured are eligible for rediscount by Federal 
Reserve banks. 

During the summer the committee developed a method by which pro- 
ducers could secure low rates upon loans secured in this manner, and in 
order to encourage co-operation between member banks and producers, 
the Board issued on Sept. 3 1915 its regulation on commodity paper, which 
provided that notes secured by non-perishable staple commodities and hav- 
ing not more than 90 days to run, and upon which member banks had not 
charged a rate of interest or discount, including all commissions, of more 
than 6% per annum, should be eligible for rediscount in Federal Reserve 
banks. It should be especially noted that this commodity rate, so called, 
was not confined to any section of the country or to loans secured by any 
one commodity, but was geneval in its nature. It applied not to cotton 
alone, but to other staple products, such as grain, tohacco and wool. It 
was, in fact, adopted by several of the Reserve banks, some of them, how- 
ever, receiving but little business under it owing to the abundance of funds 
at member banks. 

The Board, moreover, in the exercise of the powers conferred upon it 
by the Federal Reserve Act, was fully prepared to set in operation, if it 
should become necessary, at rates to be fixed by it, the machinery of inter- 
bank rediscounting, in order to make ayailable for Federal Reserve banks 
requiring larger resources the available funds of other Reserve banks, the 
collective strength of the Reserve system as a whole being far in excess of 
any demands that could reasonably be expected to be brought to bear 
upon it at that time. 

The Board’s commodity paper regulation was issued Sept. 3 1915, well 
before the time when the movement of the cotton crop could be expected 
to give rise to drafts upon the Southern banks, and it was some time, 
therefore, before any considerable applications for loans at the commodity 
rate were made. During the month of November the Southern Reserve 
banks converted many of their loans into the commodity form, such loans 
rising at one time to $10,500,000, $7,500,000 being the volume outstanding 
on Dec. 30 1915. 

The effect of the commodity paper regulation was mainly anticipatory 
and protective. The certain assurance that whatever funds might be 
necessary for the gradual and orderly marketing of the cotton crop wou!d 
be available at moderate rates had an immediate and stimulating effect 
on sentiment. Other factors which contributed to the same result were 
the evidences of an early and active buying movement and the realization 
that the cotton yield would be much less than that of 1914. Within 60 
days, prices advanced from 8 cents to 12 cents per pound. There was a 
steady movement of the staple to primary markets, the price of cotton seed 
advanced to a figure that added from $20 to $25 a bale to the farmer's 
income, and comparatively little cotton had to be carried by banks for 


producers. 
CURRENCY MOVEMENT. 

The fact that there has been no demand for inter-bank rediscounts, and 
that the autumn season has passed without the usual stringency due to the 
necessities of crop moving, point conclusively to the benefits derived from 
the Federal Reserve system. It is quite true, as has often been observed, 
that the great release of reserves under the Federal Reserve Act produced 
an unusual ease of money the country over. This general ease, however, 
would not of itself have solved the difficulty of crop moving, or have met 
the regularly recurring requirements of the various agricultural sections 
of the country. These requirements have been met during the present 
year without the great movement of currency that has been necessary 
in former years, and at a very greatly reduced cost to the community. 
This favorable result is largely due to the operation of the national clearance 
system conducted by the Board by means of the gold settlement fund at 
Washington. This fund now aggregates about $80,000,000 and since the 
beginning of June, when it was inaugurated, about a billion dollars have 
been cleared at a negligible expense of a thousand dollars. The benefits 
derived in this connection are a conclusive demonstration of the merits 
of the Reservesystem in disposing of one of the Nation's most troublesome 
and most discussed financial problems of former years. 


FOREIGN BORROWING. 

In the course of the year’s operations the Board has received many in- 
quiries with reference to its attitude toward foreign borrowing in the 
United States, and its policy with reference to the obligations of foreign 
Governments. The subject has received careful attention, and the Board 
has reached the conclusion that its province should be primarliy that of 
overseeing the regular business operations of the Federal Reserve banks 
without endeavoring to direct them. It has further reached the conclusion 
supported by competent legal advice, that the purpose for which goods 
are sold or exported, or the use to which such gcods are ultimately put, does 
not fall within its province or jurisdiction. If the transactions which have 
given rise to such sales or shipments are of a true commercial nature, if the 
basis upon which they rest is such as to comply with the requirements of the 
Federal Reserve Act, and if the maturity of the loan falls within the limita- 
tion of the law, then the paper growing out of them, no matter by whom or 
for what drawn, may at will be discounted by Federal Reserve banks, and 
must be regarded as falling within the legitimate sphere of their operations. 
The Federal Reserve Act makes no provision for collateral bond or stock 
loans, or for the purchase of foreign Governments’ obligations by reserve 
institutions. Neither such obligations, therefore, nor loans to member 
banks based thereon are eligible as investments for Federal Reserve banks. 
The operation of the Reserve System is a matter of business to be conducted 
in accordance with the terms of the Reserve Act and the regulations of the 
Board. It is not the province of the Board to deal with problems involving 
international relationships of the United States, either for the purpose of 
restricting or extending exportations in one direction or another. The 
eligibility of paper for Reserve banks is determined by considerations which 
are as valid under one set of international relationships as another; the 
function of passing upon and dealing in such paper under these regulations 
belongs to the several Reserve banks. The Board, however, believes that 
the financing of the country’s export trade is at the present time one of the 
most important financial problems with which the nation has to deal; and 
it is of the opinion that Federal Reserve banks cannot, even if they would, 
avoid the responsibility of assisting in this process of financing what legiti- 
mately and properly devolves upon them. 


STANDARDIZATION OF COMMERCIAL PAPER. 

The belief of the Board that the Federal Reserve banks are now in 
position to render efficient service in the event of stringency is in no small 
part based | the response of member banks to the efforts of the Board 
in | ; and unifying types of commercial paper and borrowing 
a + Jt was a.current. remark when the Federal Reserve Act was 
under that member banks would find but little of the kinds 
and maturities of paper made eligible for rediscount. Experience has shown 


ity, not to say necessity, of securing a thorough standardization of paper 
in order that those items which might perhaps be open to technical objec- 
tions should be plainly and obviously brought within the requirements of 
the law, and in order that member banks may obtain experience and fa- 
cility in carrying through rediscount operations. In this regard much pro- 
gress has been made; and many banks which believed at the opening of the 
year that no considerable part of their paper would be available for redis- 
count, now recognize that a substantial proportion of it either is already 
eligible or may easily be made to comply with the provisions of the law. 
With the aid and co-operation of Federal Reserve Agents, country bankers 
have been made acquainted not only with the terms of the Act, but with 
the Board’s regulations, and it is believed that in the event of necessity, the 
flow of paper to Federal Reserve banks for discount with a view to obtain- 
ing additional accommodations will be prompt and will continue steady. 
During the past year the Board has held many conferences for the 
purpose of developing a better understanding of the duties of the Federal 
Reserve system and the meaning of the Federal Reserve Act, as well as 
for the purpose of obtaining advice and suggestions regarding problems that 
were before it for solution and for developing uniformity of operations upon 
the highest basis of efficiency. 

The regulations of the Board have been prepared with a view to the 
necessities of practically every part of the country, including both agri- 
cultural and city constituencies, and there is now no reason why prompt 
and ready relief should not be rendered at any moment of difficulty, or 
why regular relations should not be maintained with member banks desir- 
ing accommodation in the furtherance of their business. It will be possible 
from this time forward greatly to simplify circulars and regulations with 
such few changes in substance as may be needed. At the present moment 
active business relations are maintained by Federal Reserve banks with a 
substantial number of member banks and this number is steadily on the 
increase. The Reserve banks are, in short, living and active members of 
the banking community, and have not only done a creditable amount of 
business thus far, incidentally relieving many strained and difficult situa- 
tions, but have prepared the way for a very much larger scope of activity 
in the event of necessity. Meantime, they have had a most important 
influence in securing reasonable rates for rediscounts to member banks 
from their correspondents. ‘They have performed both an educational and 
a commercial function. In the further and progressive development of 
their reserve functions under the Federal Reserve Act, they have, in ac- 
cordance with the terms of the Act, received from member banks, under 
date of Nov. 16, an additional installment of reserves, amounting from 
country banks to one-twelfth, and from reserve city banks to one-fifteenth 
of their total required reserves. Some member banks, recognizing the 
wisdom of maintaining the Reserve institutions in as efficient a condition 
as possible, have already adopted the practice of keeping with their Reserve 
bank excess balances over and above their minimum required reserves. 
For all these reasons, the Reserve banks find themselves in much stronger 
position than they were a year ago, the aggregate of their gold and lawful 
money being $345,260,000 on Dec. 31, as against $229,069,000 on the same 
date a year earlier. It is hoped that as the system further develops, mem- 
ber banks may, both as a matter of convenience to themselves and in order 
to strengthen their Federal Reserve banks, adopt the plan of keeping with 
their Reserve banks larger excess balances. 


UNIFICATION OF BANKING. 


In this process of developing the reserve power, of cultivating good re- 
ations with member banks, of educating their members to a recognition 
of the true theory upon which the Reserve system is founded, and of other- 
wise carrying on the larger purposes aimed at by the Federal Reserve Act, 
the Board has been mindful of the delicate and important duty of unifying, 
so far as possible, the banking system of the country—a duty plainly in - 
posed upon it by the provisions of the statute. This duty has presented 
itself in two ways—in the broadening of the power of national banks in 
such a way as to afford them such advantages as were deemed consistent 
with safety, and in the admission of State institutions to membership in the 
Reserve system. It was no doubt the view of the framers of the Federal 
Reserve Act that, because of the admission of State institutions to the full 
advantages of the law, national banks should be in some measure compen- 
sated by the granting of certain auxiliary privileges—the reduction of re- 
serves against savings accounts, the extension of the power to act as trustee, 
executor, administrator, &c., and in other ways. The Board, however, 
deemed it essential that such grants of fiduciary authority should be made 
only to those institutions whose past record and present condition are such 
as to furnish evidence of their worthiness to be thus recognized. It has 
instituted careful examination into the condition of each institution making 
application for such powers, after a method fully described in this report, 
and has not scrupled to reject the applications of many banks which, al- 
though in a sound and solvent condition, were not considered to fulfill the 
several requirements of worthiness from a fiduciary standpoint. 

It is with regret that the Board reports that its action in thus granting 
the powers authorized by the Federal Reserve Act to national banks has 
been the subject of much criticism and opposition on the part of a number 
of trust companies even in those States in which trust companies are 
engaged in the business of commercial banking in direct competition with 
national banks. Suits have been instituted in two or more States to test 
the constitutionality of Section 11 (k) and to prevent by injunction or 
otherwise the exercise of the powers of trustee, executor, administrator, 
and registrar of stocks and bonds by national banks, either on the ground 
that the Act is unconstitutional or that the exercise of these powers is in 
contravention of the laws of the State in which such national banks are 
located. Advices have been received that similar suits will be brought 
in other States. The Board has authorized its counsel to intervene in these 
cases; to file briefs in support of the constitutionality of the Act; and to 
appear and argue the questions involved when this course is deemed neces- 
sary or advisable. Every effort will be made to obtain an early adjudi- 
cation of this important question by the Supreme Court of the United 
States. 

A somewhat similar, although less marked, situation has developed 
with respect to savings accounts. Under regulations carefully developed 
by the Board, it has been sought to limit the number of accounts against 
which reduction of reserves to 5% has been permitted to those which are 
beyond question what they profess to be, the reduction, therefore, involving 
no element of danger to the liquid condition of the banks. Despite this 
care, some State officials have considered it their duty to attempt to 
restrict the development of the savings function by national banks, and in 
California this attitude has been carried so far that the Board has recom- 
mended to the local Federal Reserve Bank the institution of injunction 
proceedings, designed to protect the rights of the member banks. A 
similar condition of affairs exists with respect to the other branch of the 
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general oversight for the same general purposes—the prevention of strin- 
gency or financial difficulty and the strengthening and enlargement of 
the financial resources of the country. After full investigation, the Board, 
therefore, decided that State banks should be given, subject to suitable 
restrictions, the privilege of withdrawal from the system at their own 
option, and has in other ways endeavored to facilitate the process of affili- 
ation. While the attitude of State banks and trust companies has been 
such that but 32 have been admitted to membership, 84 others have become 
members by conversion or by reorganization as national banks during 
1915. This number, moreover, includes some of the best institutions in 
the country. 

It is a regrettable fact that in not a few States reserve requirements for 
State banks and trust companies have been materially lowered by legisla- 
tive enactment since the adoption of the Federal Reserve Act. The only 
justification for the reduction of the reserve requirements for national 
bynks is the fact that the national banks are members of the Federal 
Reserve system and that the Federal Reserve banks hold a part of the con- 
solidated reserves of the national banks, and are, therefore, in position to 
come immediately with all of their resources to the support of the national 
banks in case of necessity or emergency. In other words, the entire strength 
of the Federal Reserve system is substituted for the reduced reserve require- 
ment of the national banks. On the other hand, where the State banks 
and trust companies have reduced their reserves to the same level as the 
national banks without becoming members of the Federal Reserve system, 
such State banks and trust companies have not available to them the 
strength and resources of the Federal Reserve banks as a substitute for 
their lowered reserves. This is an element of danger in our banking 
system, because the weakening of the reserves of the State banks and 
trust companies makes them more vulnerable in times of emergency, 
and it is conceivable that a situation might arisen the affairs of such State 
banksJand trust companies where they mightfhave to call upon the credit 
structure of the national banks and the Federal Reserve system for support 
when they would not be entitled to it because they had not contributed 
to the strength of the Federal Reserve system by taking membership in it. 
The Board is giving serious thought to this question, and to the action 
that may be taken to guard against the consequences of this situation. In 
the meantime the Board is firmly of the opinion that the States themselves 
should, instead of permitting a reduction in the reserves of State banks 
and trust companies, require them to maintain reserves higher than the 
reserves of national banks so long as such State banks and trust companies 
do not become members of the Federal Reserve system. It is scarcely 
necessary to say that the credit resources of the country would be greatly 
enlarged and strengthened, with corresponding benefit to business and to 
all the people of the country, if the State banks and trust companies 
should be welded together with the national banks in the homogeneous and 
well-organized banking system provided by the Federal Reserve Act. 

It would be regrettable if feelings of State or local pride should lead 
any of the States into competition with the Federal Reserve system such 
as would prompt them to lower their own banking standards or reserve 
requirements with a view of enabling or inducing State banks to refrain 
from taking membership therein. The Board is satisfied that State banks 
gain in safety and that the States sacrifice none of their prerogatives of 
powers when such banks become members of the Federal Reserve system, 
and therefore expresses the hope that no seeming divergence of interest 


will be permitted to impede the establishment of higher standards of 
banking. 


CLEARINGS AND COLLECTIONS. 

Section 16 of the Federal Reserve Act made general provision for the 
establishment of a system of clearance of checks throughout the United 
States, each Federal Reserve bank being required to act as a clearing 
house for its members if directed by the Federal Reserve Board, while the 
Federal Reserve Board was authorized to clear for the Reserve banks 
themselves. 

The Board had from the first recognized its duty to make this provision 
of the law effective as fully and at as early a date as conditions would 
permit; and in its first report spoke of this as ‘‘one of the most important 
responsibilities with which it is charged under the Act.’’ So, regarding its 
duty in this particular, it undertook early in 1915 the preparation of a 
general circular and regulations intended to provide for the clearing of 
checks within the several Federal Reserve districts, while it also took 
under advisement the establishment of a gold settlement fund at Washing- 
ton for the purpose of clearing obligations between Federal Reserve banks. 
The latter undertaking has been carried to a successful conclusion and the 
gold settlement fund has been in full and satisfactory operation since 
about the first of June. The Board, however, had not advanced far with 
its work relating to the intradistrict branch of the clearance system before 
technical and other difficulties began to make their appearance. Many 
banks, both city and country, throughout the system were opposed to the 
enforcement of the provisions of the law because of the loss of exchange 
charges which would thereby be entailed upon them. Legal questions 
were also raised, it being argued that there is no power to compel a member 
bank not located in a Federal Reserve city to pay or have charged to its 
account at the Federal Reserve bank of its district a check which it had 
not seen and approved prior to the time of presentation at its own counter. 
For the purpose of ascertaining the Board’s powers in this connection the 
opinion of the Attorney-General has been requested. 

While the Board was not inclined to attach undue importance to objec- 
tions based upon self-interest, it felt that it must take cognizance of all legal 
objections, and it recognized that the clearing question was essentially a 
reserve problem rather than a technical problem or a mere matter of ad- 
ministration. Inasmuch as the Federal Reserve Act had granted a period 
of three years within which to effect the final transfer of reserves to Federal 
Reserve banks (balances with correspondents counting as reserves in the 
meantime), there was a certain ground for objection to the immediate in- 
troduction of complete clearance at Federal Reserve banks. As is well 
known, reserve balances in some Reserve cities have heretofore been sed 
for the purpose of providing for exchange and collection operations, and 
so long as this function on their part continued there was some argument in 
favor of deferring any compulsory application of par clearance atthe 
Reserve banks. Study of the problem, moreover, shows that, pending the 
time when State banks enter the system in larger numbers, it may be 
necessary for some member banks to collect and clear through their corres- 
pondents in such cities. 

So complex was the situation and so serious the difficulty involved in 
the compulsory application of any system, however carefully conceived, 
that the Board felt it would be well if member banks could be brought to 
recognize of their own free will the advantages of a general and nation-wide 
clearing vantages which would inure not only to the benefit 
of the public at large, but ultimately to the direct benefit of the member 
banks themselves from the purely business standpoint. It therefore took 
under favorable consideration the question of a voluntary clearing system. 
Both the difficulties of a compulsory plan and the probable merits of a 
voluntary system had been strongly represented to the Board by the 
governors of the respective Federal Reserve banks who at various meetings 





had thoroughly canvassed the whole situation. Under a plan, proposed 
by the governors, which in most districts became effective during June, 
1915, provision was made for the acceptance at par by the Federal Reserve 
bank of each district of checks drawn upon any member bank of that 
district which had previously assented to the provisions of the scheme, © 
It was hoped that a very large number of member banks would promptly 
affiliate themselves with the new system of clearing and that the natural 
force of economic competition would ultimately attract to it those who 
at first might have hesitated. 

This system, as already stated, became operative in most districts 
during June 1915. Prior to this whole discussion, however, two dis- 
tricts had already undertaken the application of the clearing provision 
of the law. Early in December 1914 District No. 10 and District No. 8 
(Kansas City and. St. Louis) had sought and obtained permission to apply 
a complete system of required clearing to their members. This system 
had been in full operation in both districts prior to the general application 
of the voluntary system. Upon the inauguration of the latter the direc- 
tors of the Federal Reserve Bank of St: Louis deemed it wise to offer to 
their member banks the option of withdrawing from the clearance system 
if they so desired; but so successful had been the working of the plan that 
comparatively few retired, about 80% of all continuing their membership. 
The Federal Reserve Bank of Kansas City continued its required system 
as before for the benefit of all its member banks, numbering 950. As 
about 365 banks continued their membership in the St. Louis District, a 
total of approximately 1,300 was included in the clearing system of the 
two districts in question. Outside of these two districts about 1,100 
member banks voluntarily affiliated themselves with the clearing system 
within a short time after its inauguration, and there was a subsequent 
net inward movement of about 50 additional members, making approxi- 
mately 1,150 banks which of their own free will haveassented to the volun- 
tary clearing plan. This is considerably less than 25% of the institutions 
eligible for membership, and the proportion has been so small as to prove 
a severe disappointment to those who had confidently expected that the 
foresight and enlightened self-interest of the member banks would speedily 
accomplish the desired result. Some progress has been made through 
the action of the banks, both member and nonmember, in improving 
exchange conditions and in providing for the clearance of country checks 
at points where this practice has never before prevailed; but in the main 
comparatively small advance has thus far been made in rendering effective 
the provisions of the law requiring the standardization of exchange and 
clearance practices. This slowness is largely due to the failure of jobbers 
and merchants to appreciate the advantages of the clearance system and 
to enlarge its membership by insisting that their own banks join and co- 
operate in the plan. The subject has recently been reopened at the con- 
ferences between the Governors of the Federal Reserve banks, the Federal 
Reserve Agents, the transit managers of the Reserve banks and the Board 
itself, with a view to extending the present system not only in the several 
districts themselves but as between the various districts. For many years 
it has been lawful for banks to count as reserves deposits with other banks. 
It was never the intention of the Federal Reserve Act that member banks 
should continue the maintenance of these reserve accounts. On the 
contrary, the full meaning of the Act is manifestly opposed to such an idea. 
It is the plain conception of the Act, that the Reserve banks should, to a 
very large extent, if not entirely, perform the work that is now being done 
by correspondent banks in this respect. This means that the reserve 
balances to be carried in the future by the Reserve banks instead of by the 
correspondent banks should perform the work of clearing and collecting 
the exchanges of the country. Whatever can be done to bring about the 
prompt and effective use of this new system of bank settlement will be done. 

ISSUE OF NOTES. 

During the year 1915 the circulation of Federal Reserve notes has in- 
creased to $188,817,000, as of Dec. 31 1915. Believing that the country 
should be prepared against any contingency, the Board had authorized 
the printing of about $700,000,000 of these notes. Almost one-quarter 
of the total supply printed has been placed in circulation. On Dec. 31 
1915, however, $16,675,000 secured by commercial paper pledged with the 
Federal Reserve Agents was outstanding as an obligation of the Federal 
Reserve banks. The liability of the Federal Reserve banks as to the re- 
mainder has been discharged by the deposit with the Federal Reserve agents 
of a like amount of gold and lawful money. This result has been achieved 
by the Federal Reserve banks in responding to requirements for currency 
by issuing Federal Reserve notes rather than by parting with gold. While 
the gold pledged with the Federal Reserve agents represents a very valu- 
able protection in case there should be substantial demands for gold, it 
must be observed that the process is an expensive one without, at the same 
time, giving to the Federal Reserve banks that additional strength and 
lending power which they would secure in case the law were so amended 
that the Federal Reserve banks would remain liable for the outstanding 
notes, but would, on the other hand, retain property title in the gold 
deposited with the Federal Reserve agents, which, in that case, would not 
be paid in for extinguishing the liability upon the notes but deposited as 
collateral for the security of the same. 

Further reference is made to this subject under the head of amendments. 

BRANCHES AND AGENCIES. 

The question of branches of Federal Reserve banks has received careful 
attention during the past year. Intimation has been received from sev- 
eral quarters that the establishment of a branch at a given point would be 
acceptable to the banks of that place. Only in one instance—that of New 
bank to establish a branch. Believing that New Orleans and the adjacent 
territory could make advantageous use of this additional banking machinery 
Orleans—did the Board receive a definite request from a Federal Reserve ter- 
the Board authorized the establishment of a branch of the Federal Reserve 
Bank of Atianta to be located in New Orleans, and this branch was opened 
for business on Sept. 10. Operations’at the New Orleans branch have pro- 
ceeded satisfactorily, and the institution has been of considerable use to 
the local banks. The branch is already more than self-su 

Investigation and experience have seemed to show that, at least for some 
years to come, the organization of branches with completely equipped of- 
fices, vaults, and the like, and with a full staff of salaried officials, will be 
too heavy an expense for most of the Reserve banks to incur. Yet, that 
valuable service could be performed by local offices of the several banks in 
not a few places. The Board has, therefore, had under consideration the 


t legal opinion is to the effect that the creation of such local offices 

permissible under the terms of the law, and the Board believes that it 

may prove practicable to meet banking necessities in many sections of the 

country by this means. : 
CHANGES IN DISTRIOTS. 


from various cities and districts asking for changes in the adjustments that 

had been made by the Organization Committee, under the Board's general 
power to review the findings of that body. As set forth in its first report, 
it appointed dates for the hearing of each case, and on May 4 it announced 
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decisions readjusting the boundaries between the first and third, the boun- 
daries between the fifth and fourth, and the boundaries between the tenth 
and eleventh districts. The details of this action are stated in Exhibit K. 
The appeals presented by the cities of Pittsburgh and Baltimore, which 
regarded their claims to designation as the site of a Reserve bank as super- 
ior to the Cities of Cleveland and Richmond, respectively, were not finally 
disposed of, the Board feeling that further experience would be necessary 
in order to reach an intelligent conclusion regarding this whole matter. 
Later requests were received from certain banks in Louisiana for transfer 
from the Dallas to the New Orleans district, by certain banks in Connecti- 
cut for transfer from the Boston to the New York district, and by certain 
others in Southern Wisconsin for transfer from the Minneapolis to the Chi- 
cago district. Believing that the subject ought not to be delayed indefi- 
nitely, full consideration was given to it during the months of October and 
November by a special committee of the Board, and the question was con- 
sidered whether a reduction in the number of Reserve banks was not de- 
sirable, and whether, if desirable, it might not be made in such a manner as 
incidentally to settle the various pending appeals. Further consideration 
of this subject was suspended, in view of an opinion rendered by the At- 
torney-General of the United States on Nov. 22, wherein it was held that 
the Board possessed no power to reduce the total number of Federal Re- 
serve districts. The question what action to take on appeals still pending 
must, therefore, be considered in the light of this opinion, which has mater- 
ially changed some of the aspects of the case. A further opinion has been 
asked as to whether the Board has power to change the location of Federal 
Reserve banks within a district. 


OPERATION AND EXPENSES. 

Meantime, the experience already secured in the operation of Federal 
Reserve banks has thrown much light both upon the conditions of their 
operation, the problems they will have to meet, and the cost to which they 
wili be subjected in doing business. Due to the conditions prevailing dur- 
ing the past year, as already set forth, the Reserve banks as a unit have 
done little more than to provide for their current expenses. The complete 
tabular statement of income and outgo, furnished herewith, shows that as 
a whole current expenses have been covered and in addition a sum of $639,- 
881 realized. The condition of the banks as income producers is not, how- 
ever, uniform, nor should their usefulness be gauged by their earning ca- 
pacity. As will be seen from the statement in question, the excess of earn- 
ings over current expenses for the past calendar year was $233,331, or over 
8% of the average paid-in capital of the Richmond bank, while in the case 
of nine other banks these excesses varied from less than $4,000, or a frac- 
tion of 1%, to $137,336, or over 6.5% on the paid-in capital. There are 
still two institutions which during the past year have not fully covered their 
current expenses, although such deficiency is of relatively small amount. 
The Board, in submitting this tabular statement of earnings and expenses, 
feels warranted in making the statement that the system as a whole has 
been economically and efficiently operated. In order that the fullest in- 
formation may be afforded concerning the conditions obtaining in each of 
the banks, there is submitted the complete salary roll of each institution, 
as well as an estimate, in round numbers, of the expense and dividend re- 
quirements of the several institutions. An inspection of the detailed salary 
rolls in comparison with the salaries for bank officers and employees in the 
several Reserve cities will show that Federal Reserve banks have been oper- 
ated upon what is practically an ordinary commercial basis in so far as re- 
lates to expenses, the only criticism that could reasonably be made being 
apparently that certain of the institutions were slightly ‘‘overstaffed"’ at 
the beginning; that is tosay, had in their employa rather disproportionate 
number of officers of the higher class and salary rating. This difficulty of 
organization could not be avoided, in view of the uncertainty regarding the 
volume of business to be developed by the several banks and the possibility 
that at any time conditions might be such as to require a large and rapid 
expansion of the operations of the several institutions. The Board, there- 
fore, believes that the institutions have been fulfilling their duty efficiently 
and satisfactorily in the face of a difficult international financial situation 
and looks confidently forward to a material enlargement of operations in 
the near future, in the natural course of events. 

“Regulation in ordinary times as well as protection in extraordinary 
times’’ was the principle laid down by the Board in its first annual report 
for defining the general scope of activities of the Federal Reserve banks. 
The conditions of the last year, however, have happily not been such as to 
call for the exercise of the emergency function of the Reserve banks nor have 
they been such as to call for much regulative action on the part of the banks. 
Speaking by and large of the situation in the midst of which the Reserve 
banks have found themselves during the first year of their existence, it has 
been one of such ease and quiescence as not to call for much activity on the 
part of the Reserve banks except in a few districts, buc the experience 
gained has confirmed the Board in the conclusion expressed a year ago, 
that ‘‘normally a considerable proportion of their resources should always 
be kept invested in order that the release or withdrawal from active employ- 
ment of their banking funds may exercise a beneficial influence,’’ and that 
“to influence the market, a Reserve bank must always be in the market.”’ 
The events of the year seem also to make clear that in all except unusual 
years it may be expected that the proportion of their resources which the 
Reserve banks will have to keep loaned or invested in order to exercise a 
proper regulative effect upon the market or will be able to invest through 
operations in the open market as such a market develops, will produce 
earnings sufficient for dividend purposes as well. 


OPERATIONS OF THE BOARD. 

The Board’s own internal organization has not been materially changed 
since its first report. Various divisions whose organization was then out- 
lined have continued in operation. Two (those of correspondence and mail 
and files) have been consolidated with the Secretary’s office. Only very 
slight changes in the personnel or size of the staff have been effected. At 
present the actual cost of conducting the work of the Federal Reserve Board, 
including members’ salaries and the total payments to the staff in Wash- 
ington, as well as the examining corps, is about $18,000 per month. So 
far as can be judged, this sum is not likely to vary much in the near future, 
except in so far as it may be increased by the added cost of examining State 
banks which may join the system, should such action be necessary, or by 
the growth of the statistical department. 
The Board has foreborne to enter into a multitude of details concerning 
its work which might prove of interest and importance. Full information 
with regard to the year’s operations has been afforded in the Federal Re- 
serve Bulletin, which is now published monthly and in which is given a com- 
plete account of the operations of the Board as they are developed. Full 
statistical data and complete detailed reports for each of the Federal Re- 
serve districts are presented in appendices hereto attached, and a complete 
file of the Bulletin is herewith transmitted. 


PROPOSED AMENDMENTS. 

A year’s experience in the operation of the Federal Reserve Act has con- 
firmed the Board in its profound conviction that the Act has been one of 
the most beneficial pieces of legislation ever adopted by Congress. Not 
only have its fundamental principles been fully vindicated, but in 


however, is a progressive piece of legislation and creates new conditions as 
the result of its own operation. Modification growing in part out of these 
new conditions will subsequently be from time to time required in its terms. 
For the present the Board presents the following suggestions for amend- 
ments: 
(1) In addition to powers now possessed in this connection by Federal 
Reserve banks and national banks, the latter should be permitted to sub- 
scribe for and hold stock in banks organized for the special purpose of doing 
a banking business in foreign countries. 
(2) With the approval of the Federal Reserve Board the issue of Federal 
Reserve notes to Federal Reserve banks should be permitted either against 
the deposit of an equal amount, face value, of notes, drafts, bills of ex- 
change and bankers’ acceptances acquired by Federal Reserve banks un- 
der sections 13 and 14 of the Act, or of gold, or of both, provided, however, 
that gold so deposited with a Federal Reserve Agent shall count as part of 
the reserve required by the Act to be maintained by the bank against such 
notes outstanding. 
(3) The acceptance system, provision for which is made in foreign 
trade operations by the Federal Reserve Act, should be extended to the 
domestic trade in so far as relates to documentary acceptances secured by 
shipping documents or warehouse receipts, covering readily marketable 
commodities or against the pledge of goods actually sold. 
There can be but little question of the safety of such acceptances, and 
their use will tend to equalize interest rates the country over and help to 
broaden the discount market. 
(4) Permission should be granted to national banks to establish branch 
offices within the city, or within the county in which they are located. 
(5) In order to enable member banks to obtain prompt and economical 
accommodations for periods, not to exceed fifteen days, the Federal Reserve 
banks should be permitted to make advances to member banks against 
their promissory notes secured by such notes, drafts, bills of exchange, and 
bankers’ acceptances as the iaw at present permits to be rediscounted or 
purchased; or against the deposit or pledge of United States Government 
bonds, the purchase of which is now permitted under the law. 
(6) The Board furthermore recommends that the power of national banks 
to make loans on farm lands as provided in Section 24 by extended so as 
to permit any national bank not situated in a central Reserve city to make 
loans secured by improved and unencumbered farm land situated within 
its Federal Reserve district. or within ar adius of 100 miles from the place 
in which such bank is located, irrespective of district lines. It also recom- 
ments that the powers of national banks be further extended to permit 
any such bank to make loans on any improved and unencumbered real 
state located within 100 miles of the place in which such bank is located, 
irrespective of district lines, provided, however, that the aggregate 
of farm land loans and othér real estate loans made by any national 
bank shall not exceed 25 per centum of its capital and surplus or one-third 
of its time deposits; and provided further, that no such real estate “loan, 
as distinguished from a farm land loan, shall exceed a period of one year 
nor exceed 50 per centum of the actual value of the property offered as 
security. 
It is believed that the enactment of these amendments will, besides 
enlarging the usefulness of the national banks, result in greatly strengthen- 
ing the operation of the Federal Reserve Act, and more completely realize 
the purposes ofits framers. The text of the amendments designed to carry 
out these recommendations will be submitted by the Board at an early 
date. The Board has under consideration other suggestions for amend- 
ments to the Federal Reserve Act concerning which no conclusions have 
yet been reached, and regarding which the Board will take occasion to sub- 
mit its views to the Congress at an appropriate time in the future. 
W.G. McADOO, Cc. 8. HAMLIN, Governor. 
Secretary of the Treasury,’ F. A. DeLANO, Vice-Governor. 
Chairman. P.M. WARBURG, 
JOHN SKELTON WILLIAMS, W. P. G. HARDING, 
a ad of the Currency. A. C. MILLER. 
Members of thetFederal Reserve Board. 








DR. EDWARD EWING PRATT ON “PREPAREDNESS 
FOR PEACE.” 


‘Preparedness for Peace” formed the subject of an address 
delivered by Dr. Edward Ewing Pratt, Chief of the Bureau 
of Foreign and Domestic Commerce, Department of Com- 
merce, at the annual banquet of the National Paper & Pulp 
Association at the Waldorf-Astoria on the 17th inst. The 
coming of a period of peace in Europe, said Dr. Pratt, will 
bring with it consequences almost as grave as those that 
followed the outbreak of the war. In the meanwhile, he 
pointed out, we have learned our great lesson—that the 
United States was not, is not, and cannot be, an isolated 
nation. He noted that as long as the war continues with 
unabated vigor, the United States will continue in an ab- 
normal, and in fact, unhealthy economic position. This 
much, however, he added, we can accept as true: that the 
longer the war lasts the deeper will be the impression on our 
economic life, and the more permanent will be the effects. 


Continuing, he said: 

Already there have come into existence, by means of the ab- 
normal world conditions, many factors which, two short years ago 
would have been scoffed at as of impossible. The United States has 
assumed a position of commanding importancein the world of inter- 
national finance. We have contracted our output of cotton and have in- 
creased our output of wheat. Many products which, a few months agu, 
we imported from Europe, are now being manufactured by American con- 
cerns. Many manufacturers have found to their surprise that they can 
manufacture articles heretofore imported and can manufacture them 
cheaper than they were manufactured in Europe. These facts point to a 
complete change in the economic position of our country and lead us to 
the belief that conditions will be essentially different with us after the 
European war. 

We may justly reverse the old saying, ‘“‘In time of peace prepare for 
war,”’ and for us it should read: “‘In time of war prepare for peace.” 

There are two phases of the aftermath of this war which we should 
carefully distinguish—the one has to do with immediate effects of the 
war, and the second has to do with the ultimate and more or less permanent 
effects of the war. 

We have to look forward in the months immediately following the cessa- 
tion of hostilities in Europe to the complete disarrangement of entire lines 
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of the warring nations for their belligerent activities. It is likely that 
manufacturers of munitions, and of what might be called direct war sup- 
plies, are alive to this situation, but there are two classes of manufacturers 
who are not in a position to see the matter clearly and who have not made 
adequate preparation. These are the manufacturers who are making the 


raw materials that go into munitions, and the manufacturers who are | 


producing goods which are not munitions but for which the demand has 
been considerably stimulated by reason of the war. Every manufacturer 
should consider carefully how tar the demand for his products is stimulated 
by the war conditions, and he should carefully write off against present 
profits the enlargements of his plant and equipment. We have to look 
forward immediately following the war to a complete change in the trade 
routes of the world. We cannot expect to be able to do business through 
the same ccmmercial and financial centers or by the same methods that 
we did it before the war or during the war. We must look forward to large 
readjustments in important markets. We cannot expect to be able to 
maintain our position of supremacy in certain lines unless we have taken 
due precautions. Following the cessation of hostilities, there is likely to 
be a considerable reaction and it is up to us now, during this period of 
apparent prosperity, to prepare for what is sure to be a period of real but 
perhaps less apparent prosperity. 

No matter how certain these results of the European war may seem to 
be, there is one result which is even more certain. The European war 
will be succeeded by a period of world-wide commercial and industrial com- 
petition. It will be a period of competition as between the present belliger- 
ents to recoup their losses or to further conquests already accomplished. 
It will be a period of competition as between the belligerents and as against 
us. As for ourselves, we must realize that not only our foreign markets 
which we had before the war and which we have established since the 
beginning of the war, but our own home market, will be the object of com- 
mercial attack. That nations depleted in every resource, reduced in labor 
supply, exhausted in capital, and overburdened by taxation, will be able 
to compete successfully with an alert and prepared United States, I believe 
to be impossible. The essential question is, Are we alert to the possibilities 
of the situation and are we commercially prepared? Are we alert to the 
fact that the other nations of the world, to whom sacrifice has become a 
daily routine, have their very national existences at stake? Are we prepared 
to meet the advances of our competitors? Are we mobilized commercially 
and industrially to hold our position and to go forward? 

Any program of preparedness for peace must comprehend preparedness 
at home and preparedness abroad. We must be prepared not only to make 
ourselves economically and industrially independent, but we must be 
prepared to carry on an aggressive commercial campaign for foreign business 
which will be carried on in competition with the other nations of the world. 

The crux of the whole matter lies in our foreign trade. It was our 
foreign trade which was interrupted at the ,beginning of the war, and it 
was in our foreign trade that we experienced the most serious economic 
effects, effects which for a time seemed likely to bring about the most serious 
economic consequences. The war indicated in unmistakable terms that 
our domestic prosperity is vitally linked up with the prosperity of our foreign 
trade. We found what to many of was astounding, and to some unthink- 
able, that a small segment of our total business, very smal] when compared 
to the vast amount of our total trade, held the key to our prosperity. 





ANNUAL REPORT OF FEDERAL RESERVE BANK 
OF NEW YORK. 


The first annual report submitted by the Federal Reserve 
Bank of New York is the most comprehensive of any of the 
Reserve reports issued, not excepting that of the Reserve 
Board itself. The report comprises sixty-five pages in small 
type and in addition to its presentation of data pertinent 
to the operation of the New York Reserve Bank, it sets out 
a mass of other information and statistics which render it 
invaluable. It also undertakes a defense of the policies 
of the Reserve banks. In addition to data on Reserve mat- 
ters, general conditions since the war form a part of the 
text of the book and numerous charts are submitted in illus- 
tration of the course of money rates, bank clearings, gross 
railroad earnings, iron production, commercial failures, 
unfilled tonnage, employment in New York State, idle cars, 
&e., &. 

Pierre Jay, Chairman of the Board and Federal Reserve 
Agent, in presenting the report to Governor Hamlin of the 
Reserve Board, states that ‘‘the range and the discussion 
of the various topics are somewhat more full than would be 
ordinarily necessary, since the period under review not 
only covers the initial year of operations of a banking system 
created wholly anew, but has also given rise to some of the 
most interesting and far-reaching economic phenomena of 
modern times.’”’” It may be noted that the total earnings 
of the New York Reserve Bank from November 16 1914 
to December 31 1915 were $345,035, while current expenses 
were $345,147, leaving a trifling deficit. We give herewith 
the profit and loss statement covering the period indicated : 


PROFIT AND LOSS STATEMENT NOV. 16 1914 TO DEC, 31 1915. 


Current Expense— 
Directors’ fees, outside 
conferences, ‘and 





Income— 
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, &® On, June 15, by agreement} between the Federal Reserve banks a. 


“In explanation of the foregoing figures the report says : 
PROFIT AND LOSS. 


During the early part of the period under review, certain expenses were 
incurred in organizing the bank, renting temporary offices, remodeling 
the banking room at 62 Cedar Street, defraying the initial expenses of the 
Federal Reserve Board, &c. The treatment of these expenses was care- 
fully considered and it was determined that beginning January 1 1916 the 
amortization of organization expenses, including the cost of the Federal 
Reserve notes issued up to that time should be undertaken in not exceeding 
30 monthly installments, so that they would be entirely eliminated on or 
before June 30 1918. It was also determined that unissued Federal Reserve 
notes should be carried at cost in the balance sheet and that, beginning 
July 1 1915 all notes should be charged at cost to current expenses. 

In view of the small volume of rediscounts for member banks and of the 
complete absence of rediscounts for other Federal Reserve banks, the 
policy of the bank has been to purchase in the open market sufficient war- 
rants and acceptances to cover the cost of operation, including the issue 
of Federal Reserve notes. In fact most of the Reserve banks, except 
those in Richmond, Atlanta and Dallas, have had largely to depend on 
such purchases to pay their expenses. Owing to the general demand for 
such paper and investments, it has been impossible for this bank to secure 
a sufficient volume quite to equal its expenses. The rates on such invest- 
ments have declined steadily throughout the year and are now at their 
lowest level. Realizing the influence which the Reserve Bank might have 
upon these rates if it pressed its funds upon the market, it has been the 
policy of the bank to follow rather than lead the market in its decline. 
In these circumstances, no thought could be given to earning dividends. 
The view generally held not only by the directors and officers of this bank 
but by the member banks as well, is that such a money market as has pre- 
vailed during the period under review provides no proper basis for the 
earning of dividends by a Federal Reserve bank located in a creditor dis- 


trict, and that at such a time its funds should be practically withdrawn 
from use. 


We also take the following general facts from the report : 
DEPOSITARY OF THE RESERVES OF MEMBER BANKS. 


The initial transfer of the reserves of 480 member banks in November 
1914 amounted to $106,702,995 81. Of these deposits $97,954,175 84 
came from banks in the city of New York and $8,748,819 97 from other 
banks. 

The second transfer of reserves began on November 16 1915 and amounted 
to approximately $3,700,000. The wide difference in the two amounts is 
due to the fact that New York City banks were required to transfer at the 
outset their entire contribution of reserves, while in the case of other banks 
the transfer is distributed over a period of 36 months. Most of the initial 
transfer was made in gold, gold certificates and lawful money. The 
second and third transfers were made largely in checks on New York 
correspondents. 

Outside of banks which have joined the collection system, and whose 
accounts are therefore active, only about 36 banks draw on their accounts 
from time to time. The accounts of the other 410 banks remain prac- 
tically dormant. Of those banks whose accoéunts are active, New York 
City banks usually replenish their balances by depositing their own cashier’s 
checks, which are settled on the following day through the Clearing House 
and other banks by transfers from New York City correspondents. Some 
New York banks have been depositing items on banks in our collection 
system and on the other Federal Reserve banks. A certain volume of 
gold, silver, legal-tender notes and Federal Reserve notes unfit for cir- 
culation is also deposited, but as yet the bank has not accepted national 
bank notes on deposit, as it is unwilling to become practically a redemption 
agency for the volume of notes which would be deposited and assume the 
resulting expense. 

It is difficult for this bank to ascertain whether the reserves of member 
banks are unimpaired, as their position is learned only from the reports 
made in response to the periodical calls of the Comptroller. It seems 
desirable not only for this purpose but as a measure of general banking 
publicity that the position of all member banks with respect to reserves, 
loans and discounts and deposits should be presented more frequently 
and made public as is done by clearing houses aid by a number of State 
banking departments. 

The total gold held by the bank and its Federal Reserve Agent on Decem- 
ber 31 1915 is $264,144,380, an increase of $182,610,665 over the amount 
held at the close of business on the day of opening. 

During the period about $110,000,000 in gold was received from member 
banks by direct transactions outside of clearing-house settlements. 


EB. ACCOUNTS _ ; WITH OTHER FEDERAL R®SERVE BANKS JB ELE | 

In accordance with the decision of the conference of directors and gov- 
ernors at Washington, October 20-22 1914, the Federal Reserve Bank of 
New York on opening announced its readiness to receive at par for_im- im- 
mediate credit checks on all other Federal Reserve banks. The New 
York Clearing House immediately placed such checks on its discretionary 
list. 

On November 19 the People’s National Bank of Brooklyn deposited a 
check of $76 80 drawn on the Federal Reserve Bank of Kansas City. This 
was the first inter-district transaction and the item was sent to the Federal 
Reserve Bank of Kansas City for the credit of this bank. The volume 
of such transactions grew rapidly and the method of settling the res ulting 
balances between Federal Reserve banks became one of the matters re- 
quiring immediate attention. 

At the first conference of the Governors of Federal Reserve banks, Decem- 
ber 10-12 1914 it was agreed that at any time debtor banks might make 
settlement and creditor banks might require settlement, in which latter 
case the expense of settlement should be divided between the settling 
banks. It was decided to to _continue for a few months the practice of re- 
ceiving at par checks on Federal Reserve banks in order to observe the 
results of facilitating in ths way the transfer of money between the 12 
Federal Reserve cities. Member banks in debtor districts ricts promptly took 
advantage of it to make exchange without cost on points in creditor dis- 
tricts. The result was that the Federal Reserve banks in debtor districts 
soon found themselves owing large sums to Reserve banks in creditor dis- 
tricts. In order to prevent the further accumulation of such balances 
and avoid a heavy burden of expense, Reserve banks in debtor districts 
charged member banks drawing such checks with exchange thereon_at the 
current rate for exchange on the points to which they were sent. 
had the effect of restraining the process and the transfer of funds returned 
to its normal basis. 

When the gold settlement fund was established, May 19 1915, thus 
providing a method of settling balances weekly, the total debit balances 
paid injby all Reserve banks in settlement of balances then unliquidated, 
and after sixfmonths of heavy transactions, were re only} $6, 383,000. me many 








at 
their, request this] bank’ ceased[receiving for immediate credit at par ar ch 

















EB. 19 1916.] 


THE CHRONICLE 


663 








on other Federal Reserve banks, except those of Boston and Philadelphia, 
and deferred the credit of such checks for a sufficient number of days to 
allow them to reach the paying bank. The New York Clearing House, 
however, made no change in its rules except to impose a small charge on 
checks drawn on the Federal Reserve Bank of San Francisco. 

The aggregate transactions between this bank and other Federal Reserve 
banks from November 16 1914 to December 31 1915 have been $1,229.- 
982,000. 


GOLD SETTLEMENT FUND. 


In view of the volume of transactions which had developed between 
Federal Reserve banks during the early part of 1915 and of the proposal 
that they should establish a system of check collection, it became evident 
that some method must be devised of settling balances between them 
promptly, economically, and with minimum shipments of coin or cur- 
rency. A plan whereby each Federal Reserve bank should deposit with 
the Federal Reserve Board in Washington a portion of its gold reserve 
to be used in settling balances with other Federal Reserve banks was put 
into operation on May 19 1915 each Reserve bank being required to pay 
into the fund $1,000,000 and its net debit to the other Reserve banks. 
The total initial deposits were $18,450,000. 

Deposits in and withdrawals from the fund are made by banks at the 
nearest sub-Treasury. At the close of business each Wednesday each 
bank advises the Board the amount due-by it to any other bank, and the 
resultant net balance is charged or credited to it on the books of the gold 
settlement fund. The transfer is a bookkeeping rather than a physical 
one. Many banks maintain open exchange accounts with other banks 
which are not settled. Special interim settlements may also be arranged 
between banks when desired and for convenience and safety in the custody 
and transfer of their funds, Federal Reserve Agents are authorized to 
deposit gold with the gold settlement fund. 

In the domestic exchange markets which exist in several of the Federal 
Reserve cities, New York is one of the principal cities on which exchange is 
bought and sold. No such market for exchange on other points exists in 
New York. Also, all the other Reserve banks receive checks on this 
bank at par for immediate credit, while New York defers credit on all 
Reserve bank checks save those of Boston and Philadelphia, and more 
lately of Richmond. This bank, therefore, has been unable to secure an 
offset to the large volume of New York exchange deposited with it by 
other Reserve banks and it has been obliged to settle for it through the 
gold settlement fund in gold, although in collecting such exchange through 
the clearing house it has been paid largely in silver certificates or legal- 
tender notes, both of which currencies, as well as gold, may be used by its 
members in paying debits. The total amount which this bank has paid in 
gold to other Reserve banks through the fund up to December 31 1915 
has been $83,283,000. At one time through these exchange operations 
of other Reserve banks it had an accumulation of $30,252,000 of silver, 
and $13,502,000 of legal-tender notes, which, however, through the co- 
operation of member banks in this city was later largely reduced. The 
neutralization of this process of drawing out the gold of this bank, putting 
it in circulation in other centers and leaving the bank with silver in its 
place is one of the matters requiring study and adjustment. 


ESTABLISHMENT OF RATES OF DISCOUNT. 


In the belief that a period of easy money was at hand, the directors of the 
Reserve Bank adopted the policy of keeping its rediscount rates slightly 
above the market rates for commercial paper, so that, unless member 
banks really needed them, its resources, most of which had hitherto been 
kept in the vaults of the member banks, should not be forced upon a mar- 
ket already oversupplied with funds. This policy has prevailed through- 
out the period under review. While business dullness has given place to 
business activity, the great importations of gold have been more than suf- 
ficient to support the credits—‘‘domestic and foreign’’—which the various 
activities and developments have required. The surplus reserves of the 
country have continued to increase in spite of the unparalleled expansion 
of loans and the withdrawal from circulation of $89,300,000 of gold through 
the issue of Federal Reserve notes against it. 

Except in time of commercial or financial crisis, the normal aggregate 
borrowing by member banks in this district seldom exceeds $5,000,000. 
It seems likely, therefore, that of the funds of this bank which will normally 
be put into use only a small portion will be absorbed by rediscounts of 
member banks. The balance will be invested in Government obligations, 
in municipal warrants, bankers’ acceptances, and other bills purchased in 
the open market. The same willbe true of other Reserve banks in districts 
where norma! borrowing by member banks is light. The influence of this 
bank on interest rates and the expansion and contraction of credits is likely 
to be exercised more through its open-market operations than through the 
rediscounts of the member banks, or of other Federal Reserve banks. 
But, as it has never possessed any volume of such paper, it has thus far 
been unable to exert any influence over rates. 

It should be the policy of Reserve banks to maintain a fairly stable rate 
on such paper. Then in times of expansion or demand for credit, when 
market rates rise above theirs, such paper will flow into them in substantial 
volume and the gold released in payment will find its way into the reserves 
of member and other banks, increasing their credit power and checking 
extreme advances in rates. In times of contraction or abundant credit, 
when market rates fall below those of the Reserve banks, the investments 
of the latter will be absorbed, as they mature, by banks and other institu- 
tions, thereby transferring gold from their reserves to the Reserve banks, 
reducing the credit power of the member banks and checking extreme 
declines in rates. 

Similarly, if a sufficient volume of bankers’ acceptances based on im- 
ports and exports is developed to create a stable discount market in New 
York or elsewhere in the United States, an international ebb and flow may 
be effected. When the dollar acceptance reaches a degree of currency 
comparable with that of the sterling acceptance, its use will depend largely 
upon whether, on arrival in New York, it can be discounted at a rate lower 
than the rate for sterling acceptances in London. Those engaged in inter- 
national business will draw on the city where their drafts can be discounted 
at the lowest rate. 

When the London rate rises above the New York rate, a substantial 
volume of such bills will be transferred from the London to the New York 
market and be absorbed by American banks. If, in turn, the New York 
rate rises above the London rate, a substantial volume of bills formerly 
drawn on New York will be drawn on London, thereby transferring the 
burden of absorbing them from New York to London and raising the New 
York reserve percentage by reducing the volume of both loans and deposits. 
The greater stability of exchange resulting from greater flexibility of inter- 
national discount markets should tend in time to reduce transfers of gold 
reserves between New York and London. 

Through the creation of the bankers’ acceptance an international credit 
instrument has been introduced into our banking system which when de- 
veloped is likely to prove a potent influence in regulating the flow of credit 
between Europe and America. It should enable America, in normal times, 


to regulate its credit position primarily by recourse to the European market, 





thereby rendering domestic rate fluctuations less violent. Greater stabiliz- 
ation of interest rates is one of the most valuable contributions the system is 
capable of making to the orderly -progress of business. 

An inquiry has recently been made concerning the effect the rates of this 
bank have had on rates charged by its member banks to their customers. 
Outside of New Yc"k City they are reported to have had no effect on the 
rates charged by member banks. In New York City the consensus of 
opinion is that they have had no effect on rates charged to commercial 
customers, but that member banks in this district have had to meet the 
Reserve bank rates of other districts, and on loans to member banks in 
those districts the rates have been slightly lower than heretofore would 
have been charged. On the market for acceptances and warrants the 
rates at which Reserve banks have been willing to buy have probably had 
a softening effect. This inquiry, however, related to the direct effect of 
the rates officially established by this bank and neither to the influence 
for lower rates exerted by the great reduction in required reserves per- 
mitted by the Act nor to the indirect influence exerted by the mere existence 
of the Federal Reserve system. 


ELIGIBLE PAPER. 


At the inception of the Federal Reserve system no subject aroused more 
general interest among the banks and the public than the kind of paper 
which would be defined as e'igible for rediscount with Federal Reserve 
banks. Circular No. 13, issued by the Federal Reserve Board, November 
10 1914, defined paper eligible for rediscount in such a manner as to create 
the impression that very strict tests would be applied to paper submitted 
for rediscount and that onerous requirements with regard to statements 
of borrowers would be insisted upon. The general effect of the circular 
was to lead country bankers to believe that their paper would not meet 
the requirements and that they were without means of availing them- 
selves of the resources of the Reserve bank. At bankers’ gatherings held in 
the autumn and early winter the complaint was frequently heard that 
country banks held no paper eligible for rediscount. 

Notwithstanding the general feeling with regard to the eligibility of their 
paper, a number of banks, both country and city, from time to time ap- 
plied for rediscounts. The application blank required the member bank 
to certify the eligibility of the paper under the terms of the Act and the 
regulations of the Federal Reserve Board. The policy of this bank has 
been to accept such certificate without further inquiry except in cases which 
indicated a possible misunderstanding of the definition of eligible paper 
and to be liberal rather than technical where construction has been neces- 
sary. 

In revising and republishing the various regulations for the year 1915 
the Reserve Board simplified the regulation concerning eligible paper so 
as to leave no reasonable doubt in the mind of any banker that at least 
a substantial part of his normal discounts would fall within its terms. The 
revised regulation was received with great satisfaction by the member 
banks. To the request of the Comptroller in his call of March 4 1915 
that each bank should state approximately how much paper it held which 
was eligible for rediscount, 81 banks replied that they held none. Shortly 
after receiving these reports letters were written by this bank to such banks 
inviting their officers to call and discuss the question of eligibility. In 
this way a much better understanding of the subject was established. 

As a result of several months’ experience in making rediscounts and dis- 
cussing the subject with bankers this bank, on June 19 1915, issued its 
circular No. 25 on eligible paper, with a view to further clarifying the 
subject and enabling a banker readily to determine which of his notes could 
be certified as eligible. 

The regulation defining eligible paper required a bank applying for 
rediscounts after July 1 1915 to state whether or not it held statements 
from borrowers in all cases of rediscounts, aggregating $5,000 or over, 
or 10% of its capital, and in all cases of purchased paper. To assist the 
member banks in obtaining such statements, the Reserve bank prepared 
four standard statement forms : 

(a) For individual farmers or live-stock dealers. 

(b) For individual merchants, manufacturers, &c. 

(c) For firms. 

(d) For corporations. 

A large number of these were printed and offered without charge to 
member banks in sufficient volume to use with all their borrowers. One 
hundred and ten banks replied, taking about 38,000 of the forms. Sub- 
sequent correspondence with these banks indicates that although the pro- 
gress in getting statements from small borrowers is slow, the fact that the 
statement is requested on a form bearing the name of the Federal Reserve 
bank leads many to comply who have never before been willing to furnish 
statements. 


REDISCOUNTS. 


The first application for rediscount, received at the opening of the bank, 
was for $2,182,500 from the Chemical National Bank of New York. One 
other rediscount was also made on the opening day. During the period 
under review there have been received from 54 banks 277 applications for 
rediscounts, aggregating $11,384,937 63. The largest application was for 
$2,182,500; the smallest for $1,015. The largest piece of paper redis- 
counted was $300,000; the smallest, $20 20. 

The provision of the Act requiring a rediscounting bank in indorsing 
paper to ‘include a waiver of demand, notice and protest,’’ while intended 
to protect the Reserve bank, really works against its interests. Being 
obliged to relieve the Reserve bank of responsibility to protect prior in- 
dorsements, the member banks, if rediscounting becomes general, are 
likely to select for the purpose paper which has no indorsements. The 
Reserve bank should assume as much responsibility in this respect as any 
other bank. . 

@ Although the normal amount of borrowing by the banks in this district is 
light, yet the proportion of even this amount done at the Reserve bank 
has been very small. The banks naturally continue borrowing at equal or 
lower rates from correspondents with whom they have had relations for 
years. In many cases they leave bonds on deposit with their city cor- 
respondents against which, on telegraphic advice, they may borrow. 
Other banks which borrow on their commercial paper instead of redis- 
counting it use it as collateral to their own notes. This is simpler for both 
lender and borrower. It would greatly facilitate the operations of the 
Reserve Bank if member banks were permitted to borrow from it on their 
own notes secured by commercial paper, duly indorsed and certified to as 
to eligibility, as collateral. Not only would it greatly reduce the account- 
ing labor of recording and computing interest on large numbers of small 
notes, a consideration of first importance in times of stress, but the margin 
of collateral which commercial banks receive on such loans could be ob- 
tained by the Reserve bank, when desirable, without the formalities other- 
wise necessary. It would enable member banks to borrow for short periods, 


which they are often unable to do at present for lack of the proper maturities. 
It would provide that desirable element of flexibility in rediscount 
relations with member banks, which is entirelyjlacking under the present 
provisions of the?Act. 
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FEDERAL RESERVE NOTES. 


On November 161914 the first shipment of Federal Reserve notes was 
received by the Federal Reserve Agent from the Comptroller of the Cur- 
rency. On November 19 the bank pledged with the Federal Reserve Agent 
$500,000 of commercial paper rediscounted by member banks and received 
from him a similar amount of Federal Reserve notes. These notes were 
not required by the banks which made the rediscounts, as they had already 
withdrawn by check the credits so established. ‘They were taken by this 
bank for its general use. The issue of Federal Reserve notes gave the 
Reserve bank the opportunity of affording to its member banks complete 
interchangeability between book and note credits. The bank therefore 
established the policy of issuing Federal Reserve notes freely to any member 
bank desiring them whether the credit thus withdrawn was established 
by it through rediscounting, or the deposit of checks, or the deposit of gold 
or lawful money. In practice, however, most credits withdrawn by notes 
have been established by the deposit of checks which have been collected 
by this bank in gold or lawful money through the clearing house. Accord- 
ingly, the accumulation of cover in the hands of the Federal Reserve Agent 
has been mainly gold, with but a small amount of rediscounts. The pro- 
cesses provided by the Act for the issue of Federal Reserve notes to the 
Reserve bank permit complete interchangeability between gold and re- 
discounts held by the agent. Gold may be substituted for rediscounts 
and rediscounts for gold, in accordance with the requirements of the Re- 
serve bank. During the entire period its requirements have been for 
notes with which it might exercise its statutory right to ‘‘exchange Federal 
Reserve notes for gold, gold coin, or gold certificates.’’ 

The policy of the Federal Reserve bank has resulted in greatly strengthen- 
ing its gold position and its ability to assist its member banks or other 
Federal Reserve banks should they at any future time seek credit in order 
4to withdraw gold for domestic or foreign uses. Through this policy also it 
has been able potentially, at least, to retard the expansion of credit by 

@ mpounding in the hands of the agent a large volume of gold which might 
herwise have found its way into bank reserves already superaboundant. 

Furthermore, through this policy it has been able to take the first step 
toward accomplishing one of the purposes of the Act set forth in its title, 
e. g., “‘to furnish an elastic currency."’ ‘There are two forms of elasticity, 
one of quantity and the other of quality, both provided for in the Act. 

From the point of view of cover, the gold certificate is completely in- 
elastic. It stands at one extreme of our currency, with a dollar of gold 
set aside behind each dollar of paper. At the other extreme stands the 
national bank note, with only 5 cents of gold set aside behind each dollar 
of paper. The assets of the issuing bank make it good, but its elasticity is 
nullified by the requirement that it must be secured dollar for dollar by 
Government bonds. 

Between these two extremes the Federal Reserve note, a new form of 
currency, has been introduced. For each dollar of this paper there i 
set aside from 40 cents to $1 of gold. As in the case of the national bank 
note, the obligation of the United States and the assets of the issuing bank 
secure it. 

The process in which this and other Federal Reserve banks have been 
engaged is the substitution, as a circulating medium, of a note which is 
elastic in quality for the inelastic gold certificate. Gold is the most un- 
economical medium of hand-to-hand circulation, since, when held in bank 
reserves, it will support a volume of credit equal to four or five times its 
own volume. What the Reserve bank does in accumulating gold behind 
ts Federal Reserve notes is to establish with the holder of each note a 
credit which may be availed of whenever the occasion requires. With this 
credit established it can convert at will its gold-covered notes into notes 
covered partly by gold and partly by commercial paper. In times when 
credit is becoming strained and bank reserves need strengthening or when 
gold must be exported, this conversion will take place, and after the strain is 
over the gold cover will be restored through the repayment of the re- 
discounts substituted for it. In this way elasticity of quality in our cur- 
rency is obtainable. But it should not be construed as in any way a 
deterioration of the currency contemplated by the Act. Quite the reverse is 
true. The Act provides for the issue of Federal Reserve notes in un- 
limited amounts, with 40 cents of gold behind each dollar of paper. This is 
elasticity of quantity and it becomes operative with the minimum of gold 
cover. Elasticity of quality, on the other hand, operates with a gold 
cover always above the 40% minimum and ranging as high as 100%. 

In order to be prepared for any currency demands which might be made 
upon it, the Federal Reserve Bank of New York in the spring of 1915 
adopted the policy of having printed and keeping constantly on hand a 
supply of Federal Reserve notes substantially in excess of the amount 
of emergency currency which, experience shows, this district might be 
called upon to supply. The maintenance of this policy and of the policy 
of issuing Federal Reserve notes freely has entailed a heavy cost upon 
this bank. Unissued Federal Reserve notes are carried at cost on the 
books of the bank and at the end of each month the amount of notes issued 
to the bank during the month is charged off at cost. The shipment of notes 
unfit for circulation to the Comptroller of the Currency at Washington 
for cancellation and destruction is a further item of expense in connection 
with the maintenance of these policies. The directors and officers of the 
bank, however, feel that the results accomplished amply justify the ex- 
pense incurred and consider that the added strength furnished the bank 
by the gold thus accumulated is perhaps the most important result of the 
operations of the period. , 

Some reduction has already been made in the cost of printing Federal 
Reserve notes and it is to be hoped that further experience and study will 
enable other substantial reductions to be made in the cost of preparing for 
issue what has already become an important element of the circulating 
medium of the country. The Act provides that all expenses in connection 
with the issue and redemption of Federal Reserve notes shall be borne by 
the Federal Reserve banks, and in view of the service the banks are per- 
forming in accumulating gold through the medium of these notes, the 
feeling is quite general among their officers that the notes should be fur- 
nished to them at the lowest possible cost consistent with the high quality 
of workmanship required. 

The design of the notes is not altogether satisfactory for efficient handling. 
In sorting notes it is necessary to be able readily to distinguish between notes 
of this bank and notes of other Reserve banks. This would be greatly 
facilitated if the printing of the distinctive number and letter of each 
bank were made more general on the face of the note. 

While a general simplification of the various forms of currency is much 
to be desired, it does not seem appropriate to enter into a discussion of the 
broader aspects of the problem here. It may be suggested, however, that 
the denominations of silver certificates in circulation in this district during 
the period have not well met the needs. At times there has been a great 
shortage of ones and twos and at all times there has been a plethora of 
fifties. If the denominations in which silver certificates are issued could 
be provided in a more flexible manner, or left to the discretion of the 
Secretary of the Treasury, it is probable that the requirements of trade 
and commerce would be better satisfied. It would also be a great con- 


venience to Reserve banks, as well as to the member banks in the larger 





ae 


cities, if the gold order certificates could be issued in denominations of 
$50,000 and $100,000 as well as in the $5,000 and $10,000 denominations 
me ooted figures showing the transactions in and movements of Federal 
e 

Reserve notes will be found in the Appendix. ‘The following is a summary 
to December 31 1915. 

Total notes iesued 10 DRINK. « 22 5 2 ence cncwonnntecsceucsee $89,440,000 

Se ci cee deca seek wane reed $16,139,280 
Unfit for circulation, retired...........-.-.----- N 


one. 
16,139,280 


Net amount in circulaton. 2 ou oo eee ndnctoe $73,300,720 
On December 31 1915 the Federal Reserve Agent held, against Federal 
Reserve notes issued : 


I ee noobs been eben ab rma baene mes $140,000 
Cone WI NOnONE re ee ec chek s eC teen dtageeecd 9, a 
GS incre alk wie olin aa as priate nb an tek tae Co een ee $89,440,000 


PURCHASE OF WARRANTS. 


The regulation concerning the purchase of municipal obligations issued 
in anticipation of taxes, termed ‘‘Warrants,’’ was issued December 22 
1914. On December 31 this bank arranged to purchase from the Comp- 
troller of the city of New York $5,000,000 of the city’s notes due June 4 
to 101915. This was its first open-market operation under the provisions 
of Section 14 of the Act. Shortly after this purchase had been announced, 
other Reserve banks asked this bank to act for them in purchasing eligible 
warrants, New York being the primary market for a large volume of this 
class of obligation. At the next conference of Governors, January 20 to 23 
1915, the purchase of such ‘‘warrants’’ was thoroughly discussed and other 
Reserve banks appointed this bank their agent in the New York market 
to purchase warrants and other securities authorized under Section 14. 
During the period the aggregate purchases of ‘“‘warrants’’ for this bank 
and for other Reserve banks have been as follows : 


For For other 
1915 ~§ Reserve banks. 
fe SPRUE FE I OCR Cae BORER Tape cee LITE $5,260,000 .115,000 
IE oii cincticc co dc ne a eens oat »850,000 »850,000 
se ces LSet A wb mio hel lie 777,000 ,596 ,000 
PN iced serbia habe adm hastens bid wed 700,000 630,000 
cinch dad Gkentel eid mn wae 1,613,000 900,000 
I ck 2 wick os ees han ala ap ee Sickle al Bes elle ,885,000 835,000 
PSS Beet ESI EES fh copies ERP A 3,588,500 2,998,500 
BS TR EO SR, 8 PRE Pe 4,644,000 5,676,000 
DRE. o 3oc.cunsaesnncteshookenee 422,000 68 ,000 
No a aici. teres hes se eatin Memmi ie /cs 100,000 105,000 
On , SESE E EG LEE LE LEN NG Ble SL SY | 5 meas eee 
as 387 ,027 288,082 
Re a a ae $26 ,226,527 $19,761,582 


The purchase of this volume of ‘‘warrants”’ under the terms of the regula- 
t' On has tended toward uniformity of issue and understanding of the basis 
of qiality on the part of both the municipalities and the Reserve banks. 
It seems not unlikely that if the latter continue to purchase ‘‘warrants” a 
very desirable standardization of such obligations will gradually be brought 
about. To facilitate this the Federal Reserve Bank of New York has 
prepared a standard form of note or revenue bond conveniently arranged 
to include : 

(a) The certificate, (b) certification of ordinance passed by the common 
council, (c) certificate of authority, (d) certificate of corporation council 
and (e) comptroller’s certificate of facts. 

. The language and arrangement conform with the provisions of New 
York law and the eligibility requirements of the Federal Reserve Act. 

The only difficulty encountered under the regulation has been that some 
municipalities which defer the payment of taxes for many months after 
their assessment, borrow in anticipation of such taxes in two periods. 
The earlier of these notes, many of which are offered in this market, are 
rendered ineligibie by the regulation which provides that warrants must 
mature after the day upon which penalty attaches for nonpayment of 
taxes. 

Some confusion has arisen on the part of municipalities and those who 
deal in their obligations concerning the meaning of the term ‘‘warrant’’ as 
used in the regulation of the Reserve Board. © The obligations covered by 
the regulation must be obligations of the entire municipality, but a warrant 
in the ordinary use of the term is an evidence of the authority of a dis- 
bursing officer to discharge a debt of the municipality, often from some 
specific fund. Possibly the use of some other term would lead to a clearer 
general understanding of the class of obligation covered by the regulation. 

One provision of the regulation which has hardly been used is the author- 
ity to the Reserve bank to purchase warrants from any member bank with 
its indorsement. If this provision were availed of more generally a very 
desirable facility might be extended to member banks which would be of 
indirect advantage to their municipalities. 


BANKERS’ ACCEPTANCES. 


The right to accept drafts was conferred on New York State banking 
institutions by the Act of April 16 1914. Shortly afterwards a few accept- 
ances were reported, principally against securities. It was not until the 
derangement of international credit facilities at the opening of the European 
war that American bankers’ acceptances, especially those relating to foreign 
commerce, came into existence in substantial volume. At that time some 
of the trust companies with foreign connections extended credits freely 
to their customers to replace credits formerly granted by European banks 
which had been either withdrawn or reduced; they also accepted drafts 
in large volume. On and after May 18 1914 member banks were anthor- 
ized also to accept drafts drawn upon them involving the importation or 
exportation of goods. 

The volume of acceptance liabilities reported by New York banks in 
March, June and September 1915 has been as follows : 


Mar. 4. Mar. 19. June 23. Sept. 2. pt. 25. 
National banks....$18,706,078 -.-..- $16,721,068 $6,910,755  —__._. 
Trust companies... - -.-.--. $68,268,749 47,403,681  -_.... $35,731,856 
State. banks....... | -..... 1,074,607 1,003,624 -..... 1,812,076 


The regulation of the Federal Reserve Board defining the kind of accept- 
ances which are eligible for purchase by Federal Reserve banks was pub- 
lished on February 12 1915. The first bills were purchased by this bank 
on February 23, consisting of $87,400 63, accepted by the National City 
Bank, having 35 to 69 days to run, at 24%. 

The monthly purchases of acceptances by this bank in the New York 
market have been : 








——For itself—— —For other Reserve banks— 
No. of No. of 
1915. pieces. Amount. pieces. Am 

February -__....--..- 41 1,659,740 21 86 1,263,871 25 

MOTOR 66 cnc ndeusas 140 3,343,143 17 250 +109 308 
oa iii ad who 86 1,272,694 3 84 1,700,396 57 
PRGA tra has as 46 867 ,420 18 48 1,305,873 80 
UR e cesen haba See peal: tac 132 3,083,261 34 602,558 89 
PEE istennncaeecies 106 2,496,865 67 147 2,348,050 89 
REE, OPE 103 1,597,630 6: 89 1,910,417 47 

September _-_......_- 89 1,769,880 172 1,948,243 
ea Roe 68 2,199,679 95 163 2,028,098 36 
November _-_--.....- 115 1,899,606 246 2,594,951 2 

ecember ........... 310 5,646,708 78 313 2,80 9,823 
TOE nc ccctiane ix 1,236 $25,833,631 76 1,662 $22,312,094 33 
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The policy pursued by this bank thus far has been to purchase good 
acceptances whether or not the acceptor was a member bank. It has 
been suggested that by purchasing only bills accepted by member banks 
the business would be driven to them. But the broader policy was deter- 
mined upon in the belief that the most important duty of this bank, at the 
inception at least of the use of bankers’ acceptances in the United States, is 
to assist in developing both the business and the market; that non-member 
banks in extending acceptance credits are contributing to the development 
of the business; and that the establishment of a stable discount market 
of large volume in New York will in the long run help member banks in 
developing their acceptance business far more than any attempt of the 
Reserve bank to restrict the business to them. 

The Reserve bank and the market rate for the discount of such bills tn 
New York has been for nearly a year, and is now, lower than the rate for 
similar bills in London. The relatively small volume of such credits which 
American banks have succeeded in making operative even under the un- 
usually favorable opportunity which the war presents for their extension, is 
evidence of the difficulty which will be encountered in developing the 
acceptance business in the United States. Some of the fundamental diffi- 
culties are : 

(1) The disinclination to break old banking connections. 

(2) The difficulty of educating handlers of bills in distant places as to 
American credits. 

(3) The lack of bill buyers in foreign countries who will quote as low 
rates on dollar as on sterling bills. 

(4) The natural prejudice of bill buyers in foreign countries in favor of a 
bill of known currency and against a bill of as yet unknown currency. 

(5) The lack of men trained to exercise the judgment and financial 
responsibility required of them as managers of branches or agencies which 
American banks might establish in foreign countries. 

(6) The inferior communications for both goods and mails between the 
United States and foreign countries as compared with those between Great 
Britain and foreign countries. 

Only time, experience and patient effort will remove these handicaps 
to the elevation of dollar exchange to its proper position in international 
finance. The business, however, is developing and will continue to grow 
as our banking machinery and connections extend throughout the world. 

The Act permits member banks to accept an amount of bills not exceeding 
50% of their capital and surplus. By the amendment of March 3 1915, 
under certain conditions they may be authorized by the Federal Reserve 
Board to accept up to 100% of the capital and surplus. The following banks 
in this district have received such authorization : 


Amount of Capital 

and Surplus. 
Bae Of NOW Te, PO Bite re ndcecnecmunedonannqe $6,000,000 
Mechanics & Metals National Bank, New York_-_...--_---- 12,000,000 
Atlantic National Bank, New York-..-._......------------ 1,600,000 
American Exchange National Bank, New York.-_.-..------ 8,000,000 


As this bank has probably been the largest single purchaser of bankers’ 
acceptances, it has been able, as it gained experience, to exert some influ- 
ence toward standardizing practice and form. The acceptance of drafts in 
one city payable in another city has been discouraged; insistence that bills 
shall be so indorsed as to leave open no question of title will, when uni- 
versally adopted, add greatly to the ready negotiability of bills; and dis- 
cussion of the terms of the regulation with acceptors and bill brokers has led 
to a better understanding of the scope of the field it covers. 

The amended regulation issued September 7 1915 considerably broadened 
the field of acceptances eligible for purchase and encouraged an increased 
volume of these instruments. The further amended regulation issued 
December 4 1915, covering the purchase of bankers’ acceptances arising 
out of domestic transactions relates to a class of bills which national banks 
are not authorized to accept. When accepted by institutions of high 
credit they have a ready market, though at a fractionally higher rate than 
acceptances based on foreign transactions. 


COLLECTION SYSTEM. 


At the meeting of directors and Governors of Federal Reserve banks 
held in Washington October 20 to 22 1914 it was voted that at the outset 
each Federal Reserve bank should receive at par for immediate credit 
checks and drafts— . 

(a) On any other Federal Reserve bank. 

(0) On member banks in Reserve and central Reserve cities in its own 
district. 

In this district a circular was sent to member banks on November 13 
advising that the arrangement would become effective November 18. 

The only cities affected by the plan were the central Reserve city of 
New York (consisting of the Boroughs of Manhattan and Bronx) and the 
Reserve cities of Albany and Brooklyn. The transactions between the 
banks in these cities through the Reserve bank were naturally very limited. 

The course of the transactions in checks on other Federal Reserve banks 
has been already described. 

The question of developing a collection system within the respective 
districts was discussed at the first meeting of the Governors’ conference 
on December 10 1914, and has been an important item of discussion at 
each succeeding conference. It has also been discussed frequently at 
meetings of the directors of this bank and been the subject of communi- 
cations between them and the Reserve Board. On February 17 1915 the 
directors conferred at the office of the bank with 16 representatives of 
member banks from various parts of New York State relative to the prac- 
ticability of establishing within the district a voluntary intradistrict collec- 
tion system, based upon immediate credit and debit of checks. After 
full consideration and with the approval of the Reserve Board, the member 
banks were notified of the intention of the bank to establish such a system 
and given an opportunity to join it. When the plan became effective 
June 1 1915 practically all the banks in the Reserve and Central Reserve 
cities had joined, together with 32 in other places, a total of 70 banks. 
The directors of each bank which joined authorized the Reserve bank to 
charge to its account upon receipt all items drawn upon it. About the 
‘same time a similar plan was offered to their members by the other Federal 
Reserve banks except those at St. Louis and Kansas City, where member- 
ship was originally involuntary, and at San Francisco, where deferred 
debit and credit was adopted as a basis. On June 15 also, the receipt of 
checks on other Federal Reserve banks, except those in Boston and Phila- 
delphia, was changed from an immediate to a deferred-credit basis. ‘The 
New York Clearing House placed all banks which had joined the collection 
system on its discretionary charge list. On July 1 30 banks in northern 
New Jersey also joined the collection system, and in spite of a few with- 
drawals the number has gradually increased to 129 on December 31 1915. 

There seem to be three main reasons why so few country banks have 
joined the collection system. 

The first is the practice, quite general among such banks in this district, 
of charging exchange on remitting for items drawn upon them. Broadly 
speaking, the smaller the bank the larger the percentage of its earnings 
derived from exchange. Under the present collection system, items are 
not sent forycollection and remittance, but are charged directly against 








the account of the paying bank, giving it no opportunity to collect an ex- 
change charge. Consequently, only those banks joined which were ready 
to forego this charge, or did not customarily impose it. 

The second consideration which prevents many banks from joining is 
that membership obliges them to carry larger reserves. Whereas the 
practice of the Comptroller’s Office has been to figure reserves from the 
books of the member bank, the Federal Reserve Act contemplates that the 
amounts required to be kept on deposit in the Reserve bank shall be fig- 
ured from the books of the Reserve bank. The reserves of banks which 
keep dormant balances with the Reserve bank are maintained unimpaired, 
but there is constant tendency to impairment of the reserves of the banks 
which join the collection system, for in order to meet the checks charged 
against them through the system they are required in practice to absorb 
the volume of checks which they have constantly in transit to their reserve 
agents. Not only have the reserve balances kept with this bank by most 
country members of the system been constantly impaired, the average 
impairment during the first three months running as high as 31% of the 
aggregate amount they should have kept on deposit, but hardly a day 
has passed without one or more members being actually overdrawn by the 
charge against them of unanticipated items. 

The third difficulty is due to the small number of banks which have 
joined the system. With New York banks receiving at par for immediate 
credit all items drawn on members of our collection system, the entire 
volume of checks outstanding against any member bank which joined might 
be regularly charged against its account by the Federal Reserve Bank, 
whereas it could only send as an offset checks on the few banks in this 
district which had joined. This is the principal cause of the impairment 
of reserves above referred to. 

Seven months’ experience with the present intradistrict collection system 


makes it seem reasonably clear that no substantial growth can be expected 


either in number of members or yolume of transactions until those banks 
which join the system can be given an opportunity of adequate:y offsetting 
the items which are charged against them through it. The question of 
extending the collection system across district lines has been under active 
consideration for the last three months. 

The following statement shows the number, volume and kinds of checks 
received by the Federai Reserve Bank through its collection system since 
its inauguration June 1 1915: 





| Items on New | 
York Clearing 
House banks. | 


Items on other 
Items on member Federal Reserve 
banks. Banks. 
Date. ' 
| Num- | 
| Der. Amount. 





Num- 
|__ der. 
eivicd 
$ $ $ $ 
June_| 13,782. 59,562,981) 64,533) 23,832 065 1 022 20, 950,324 
July -| 20,486, 87,592,766, | 33,349,93: 3 398 15,540,402 
Aug .| 23,661, 84,453,041) 36,823,358) 306, 17 296,162 
Sept | 24,591 117,643,223, 38,744,826 250, 9.572.274 
Oct__| 27,000 176,509,680, | 47,141,230 552 20,053,209 
Nov _| 28,566 170,449,943 | 50,435,424, 783 24,086,072| 7,055/14,462,271 
Dec - | 29, 139 181,172,972) 201,251) 56,816, 794) 804 17,179,738| 8,009/24,503,901 


rotallie7 29s\677,884,e00) ,070,815 287,143,631 4136 124,078,188 20,036 44,809,352 
' ' ' U ' 


| \Num- 
| Amount. | ber. | Amount. 








5,843,181 

















The total number of checks received on deposit from member banks from 
November 16 1914 to December 31 1915 has been 1,362,642, aggregating 
$1,938,810,485. 

On August 9 1915 the New York Clearing House established a department 
for the collection of checks on out-of-town banks, which includes all banks 
in New York, New Jersey, Connecticut, Massachusetts and Rhode Island 
which agree to remit at par in New York funds on the day of their receipt 
for any items sent them. Starting with 347 members, their system now 
has over 500 members. The volume of transactions is about twice as large 
as that of tne collection ‘system of the Reserve Bank and, as its sphere of 
operations widens, the number of par points in the territory covered will 
increase. On December 30 1915 the Clearing House offered to receive 
items on any banks joining its system in places from which mail reaches 
New York over night. 

The Clearing-house system was organized with a desire to co-operate 
with the Reserve bank in improving collection conditions and the two 
systems have operated entirely harmoniously. That neither has made 
more substantial progress in enrolling country banks in New York State is 
due partly to the fact that many of the latter do not wish to give up the 
exchange charge and others do not wish to disturb present relations with 
reserve agents. 

Through the influence of these two agencies par remittances in the dis- 
trict are gradually spreading. Where charges are made for collecting 
checks payable within the district the fee is usually one-tenth of 1%.. 


ADMISSION OF STATE BANKS AND TRUST COMPANIES. 


The regulation of the Federal Reserve Board relating to the admission 
of State banking institutions to the Federal Reserve system was issued on 
June 7 1915. 

While final action on applications of State institutions rests with the 
Federal Reserve Board, the regulation requires the Reserve bank to in- 
vestigate thoroughly each application and forward it, with its recommenda- 
tions, tothe Board. The policy of this bank in passing on such applications 
conforms with the spirit of the regulation, which contemplates the admis- 
sion of only those State institutions which will add strength to the Reserve 
system. Mere solvency will not be a sufficient qualification. To receive 
the approval of the directors of this bank, a State institution must be 
not only solvent but strong, well-managed and in a condition of liquid- 
ity appropriate to the nature of its deposits. 

The application of the Broadway Trust Co. of New York City. made 
several months before the issuance of the regulation, has been approved 
by both the bank and the Board, and on August 4 1915 it paid in one-half 
of its subscription to the capital stock, transferred the prescribed amount 
of reserves and became a member bank. 


FISCAL AGENT OF THE UNITED STATES. 


On November 24 1915 the Secretary of the Treasury advised this bank 
that he had appointed it a fiscal agent of the United States, effective Janu- 
ary 11916. On this date it is purposed to begin the transfer to the bank 
of funds of the United States, except post-office and court funds now on 
deposit in national banks in New York City. These balances at present 
aggregate about $1,500,000. The officers of the bank have conferred 
with officials of the Treasury Department both in Washington and New 
York and the details of the work have been carefullv studied in order that 
this function miay be performed satisfactorily from its inception. 

The plan contemplated provides for the regular daily deposit with this 
bank of the receipts of the collectors of customs and collectors of internal 
revenue located in the greater City of New York and the gradual taking 
over of the encashment of checks of the Government by this bank in place 
of the sub-Treasury. It is expected that within a few weeks all deposits 


of this character, as well as the payment of all checks, can be handled by 
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the bank without lowering in any way the efficiency with which this branch 
of the Government business is handled by present methods. It will, how- 
ever, involve some increase in the clerical force and office accommodation 
of the bank. 

FUNCTIONS NOT YET DEVELOPED. 


The small amount of rediscounting done by member banks thus far 
has not made it necessary to consider the establishment of branches of this 
bank to facilitate either deposit or discount relations with its member 
banks. Thus far the mail has been a sufficient medium for the exercise 
of these two functions. Whether branches or agencies will later have to 
be established to provide promptness and directness in the collection sys- 
tem is a question which probably will not come up for solution unless and 
until the collection system reaches a more general development than at 
present. 

Of the open-market operations described under Section 14 of the Act, 
the authority to purchase acceptances and municipal warrants has been 
freely availed of; the authority to open accounts, appoint correspondents, 
establish agencies, and purchase bills in foreign countries as well as to deal 
in foreign exchange at home, has not been exercised and probably will not 
be generally availed of until conditions abroad have cleared and normal 
business is resumed. As yet no bonds or notes of the United States have 
been purchased and consequently no Federal Reserve bank notes based 
on such bonds have been‘ ssued. There has been no occasion to have 
transactions in gold coin or bullion. 

No other FederaljReserve bank has applied to this bank for the rediscount 
of any of its paper. 


On November 16 1914 the number of member banks in 
the New York Federal Reserve District was 480, and on 
December 31 1915, 616. During the period covered by 
the report 131 banks in New Jersey were added by the re- 
adjustment of the district, 9 new national banks were organ- 
ized and became members, and 1 trust company became a 
member. Four national banks withdrew from membership 
by liquidation, either voluntary or involuntary. 








CREDIT FACILITIES OF BANKERS IN DEVELOPING 
FOREIGN TRADE. 


Discussing ‘“The’ American Banker’s Part in the Develop- 
ment of Our Foreign Trade’’ before the Baltimore Chapter 
of the American Institute of Banking on the 15th inst., 
John E. Rovensky, Vice-President of the National Bank of 
Commerce in New. York, pointed out that we must recognize 
‘that the permanent development of our foreign trade shall 
consist not only of the increase of our exports in certain lines, 
but also of the increase in the imports in other lines.”” Mr. 
Rovensky also noted;that ‘“‘we must not lay undue emphasis 
on selling abroad, but must bear in mind that selling abroad 
should go hand in hand with buying abroad.’”’ Concerning 
the main function of the banker in connection with our 
foreign trade, he said: 

The main function of a bankerjin connection with our foreign trade, just 
as it is in connection with our domestic trade, is to ‘furnish credit facilities. 
In the case of exporters who are compelled by the customs prevailing in 
foreign countries;to sell on long credit terms, it is the proper function of our 
bankers to extend credit that will enable our exporter to meet these condi- 
tions. The limit that is naturally fixed upon such extension of credit 
varies in accordance with the nature of the business, the class of customers 
to which the exporterjsells and the standing of the exporter himself. You 
will observe that the same principles prevail here as those prevailing in 
connection with domestic trade. In the case of importers, it is the proper 
function ofa bankerjto furnish credit for a sufficient length of time to bring the 
goods to this country and market them. The extent to which such credit 
facilities are givenZagain{depends upon the nature of the business and the 
standing of the importer. Both in the case of the exporters and the im- 
porters I have nofhesitancy in saying that American banks are able and 
anxious to furnish all the credit that is justified by the standing of their 
clients and that may be necessary for carrying on their business. 

In addition to these fundamental functions, a banker should perform 
such incidental services as naturally come within his sphere. Through 
his foreign banking connections he is able to assist his clients by giving 
them information regarding the standing of foreign manufacturers and 
merchants. Our merchants and manufacturers, however, are not justified 
in depending solely upon the information furnished them by their banks. 
Such credit information should be supplemented from trade and other 
sources, just as in the case of domestic trade. Any American banker 
will be glad tojinform his customers regarding the methods whereby they 
may obtain such {additional information. Mercantile agencies are estab- 
lished the world over and should be used to supplement the information 
received from bank and trade sources. The foreign field organization of the 
American merchant or manufacturer should also be used in this connection. 

Another important service that is rendered by the American banker is 
the collection of amounts due our exporters and the payment of amounts 
remitted by our importers. While in many instances these are compara- 
tively simple services, still in many cases an experienced foreign banker is 
able to give advice regarding banking customs that avoid delay in the 
payment of drafts, losses on exchange, &c. 

There are numerous}minor services, many of them resembling to a large 
extent the services performed by a banker in connection with our domestic 
trade. 

Whether the services I have outlined above are rendered by the American 
banker to his clients through the mediation of correspondent and affiliated 
banks, or through the mediation of agencies or branches, must depend 
upon the circumstances governing each case. If the American banker finds 
that he can render better service by establishing an agency or a branch in 
a foreign city, it is obviously to his advantage to do so. If, on the other 
hand, his correspondents in a foreign ci.y offer such facilities that it would 
be impossible to furnish equal service through an agency or a branch, it is 
equally obvious that he should retain such connections. It is not difficult 
to see that the service which an American bank can obtain for its clients in 
a foreign city through the mediation of a large well-established local bank 
having an organization consisting of several hundred employees is likely 
to be far superior to the service that it could obtain by establishing a 
modest branch. All these factors must be weighed in the balance before 
the American banker can arrive at a decision whether the interests of his 
depositors are best served by means of correspondent and affiliated banks 
or by an agency or a branch. 





W. S. KIESONINATIONAL CITY BANK’S EFFORTS 
TO DEVELOP FOREIGN TRADE. 


W. S. Kies, Vice-President of the National City Bank of 
New York, was a*speaker before the New York Chapter of 
the American Institute of Banking on the 16th imst. on 
the opportunities[now before us of developing our foreign 
trade. ‘Our failure to develop our foreign commerce more 
rapidiy injthe past,” said Mr. Kies, “is due to certain funda- 
mental difficulties which have hampered its growth.”’ Ac- 
cording to Mr. Kies, ‘‘our progress in future will depend 
upon our abilityJto overcome these same difficulties. One 
fact,” he said, ‘“‘stands out quite clearly, and that is that as 
a nation we have not heretofore seemed to appreciate the 
great importance of alarge foreign commerce to the permanent 
prosperity of,our country.’’ Discussing the entrance of the 
National CitygBank to the foreign field, Mr. Kies spoke 


as follows: 

In entering the foreign field the City Bank adopted a broad and vigorous 
policy, with a view to obtaining results as rapidly as possible. At the 
outset it determined to spend money freely in securing information abroad, 
and in stimulating an interest in the foreign field. A credit department has 
been organized at each of the branches in crder that the American manufac- 
turers may be supplied rcliable information concerning the business firms 
of foreign countries. This, aside from the development of an active 
exchange market for the American dollar, is perhaps the most important 
service to be rendered by the branches. A commercial department has 
been organized at each of the branches, in charge of a trained trade expert, 
for the purpose of determining after a thorough and comprehensive study 
the opportunities in foreign countries for the products of our factories and 
workshops. They will also supervise the making of technical investigations 
into the possibilities of a market for a particular product so that manufac- 
turers in this country will be able to ascertain the price at which their 
goods can be sold in a foreign market, the cost of delivery to the market, 
the supply on hand, and the manner in which the particular articles must 
be packed and prepared for the market. Samples of their.foreign com- 
petitors’ goods will even be obtained for them upon request. 

The Foreign Trade Department of the National City Bank has not 
confined its efforts to the development of trade in the countries where 
branches have been established. It has sent representatives to other 
countries of South America, to Russia and to several European countries 
for the purpose of obtaining information as to conditions in those countries. 
There has been established in the Foreign Trade Department a Russian 
Division, devoted to the dissemination of information concerning trade 
opportunities in Russia. This Division is in charge of a gentleman who, 
prior to the outbreak of the war, was associated in a responsible position 
with one of the most important distributing houses in Russia, with branches 
in all the principal cities of the empire. His acquaintance and knowledge 
of trade conditions, as well as credits, has been placed without charge 
at the service of all American firms wishing information or advice concerning 
the Russian field. In this way, the National City Bank has been trying 
to supply the lack of definite knowledge necessary as a basis for the conduct 
of foreign commerce. 

One of the great handicaps in the establishing of foreign branches is the 
difficulty of obtaining trained men who are capable of assuming the posi- 
tions of responsibility. This difficulty, as I pointed out before, was metin 
Germany by a system of training which fitted her youth for foreign service. 
So far little has been done in the United States in this direction, so in order 
to overcome this obstacle the City Bank has inaugurated its own educa- 
tional system. From a list of sixty young college men, twenty have been 
selected, who are receiving one year's special training in practical banking 
to fit them for service in the various branch banks. Only American-born 
men were selected for this picked advance guard of American commerce, 
the men chpsen coming from universities all over the United States. 

These young men are being given a great deal more than a mere technical 
knowledge of banking. The program is a strenuous one. The members 
of the one-year class, as they are called, assemble in the class-room every 
morning at eight o’clock for a lecture of an hour in banking practice by the 
departmental heads of the City Bank. From nine until twelve they are 
required to try to use what they have heard in the lectures in the regular 
positions in the hank. From twelve to one they meet in the Bank's lunch 
room and, under the supervision of competent instructors, practice foreign 
languages, especially Spanish and Portuguese. From one to five they are 
at their regular desks again, and from five to five-thirty they receive another 
set of lectures. In order to make their training as comprehensive as 
possible it has been found necessary to institute courses on commercial 
geography, foreign exchange, political economy and commercial credits 
as well as the lectures on practical banking. 

In the course of the year each one of the twenty men will go through 
the whole bank, starting as a messenger boy, and becoming in turn a collec- 
tor, a bookkeeper, a credit man, a foreign exchange clerk, and so on. 
Each man will be closely watched, and, when his natural aptitude is dis- 
covered, he will be given an opportunity to work it out in South America. 
As each one of the twenty has expressed his willingness to spend his life in 
South America—-with a very liberal vacation every three years, the future 
managers of the South American branches of the National City Bank 
will, it is hoped, be found among the graduates of this technical banking 
school. x 

The bank has gone even further than the present plan as inaugurated in 
its selection and training of the young men, who will eventually assume 
the responsibilities of advancing American export business, in the foreign 
field. We have recently worked out a plan of co-operation which is soon 
to be submitted to the universities of the country whereby students looking 
forward to banking as a career can secure one year’s practical banking at 
the National City Bank during their college course. This will enable them 
to graduate at the end of four years with their A.B. or B.S. degree, and a 
practical knowledge of banking, so that, if qualified, they can step-into a 
permanent position in foreign commercial and financial work. 

This new plan contemplates utilizing two summer vacations and six 
months of the regular college year to make up the one year’s work at the 
bank. During the entire twelve months of service in the National City 
Bank, the student will pursue certain studies subscribed by the bank with 
the advice and co-operation of thejuniversities, besides doing his practical 
banking work for which he receives a remuneration from the bank which 
comes in the form of a business fellowship. We are looking forward to the 
time when this special class in banking may be considered a post-graduate 
course for the future bankers of the United States, so that when banks 
throughout the country are looking for managers and assistants they 
will come to the National City Bank to secure their man. 
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If we are to build up a lasting foreign commerce, the whole country must 
begin at once to train our young men for the service, and to inspire them 
with an appreciation of the importance of their work to their country. 
Those who are willing to spend the time requisite for adequate preparation, 
and to make the sacrifice necessary in foreign service, may be assured 
that the field offers opportunity for the successful exercise of abilities of the 
highest order, and promises rewards of a substantial and material nature, 
as well as the satisfaction which comes from the sense of a duty well done 
and a public service faithfully rendered. 

America needs as never before the trained mind, the courageous spirit 
and the constructive imagination. There never was a greater demand for 
big men than in the commercial world to-day. Let our young men rise to 
the occasion and take up the work before them in a spirit of patriotic devo- 
tion, with a keen appreciation of the fact that the service they are called 
upon to render is contributing in a valuable manner toward the upbuilding 
of this nation, and the strengthening of its power and influence in the 
world’s councils for permanent peace. 








U. S. CHAMBER OF COMMERCE SUGGESTS ARBITRA- 
TION OF RAILROAD WAGE QUESTION. 

A resolution adopted at the closing day’s session of last 
week’s convention of the Chamber of Commerce of the 
United States cails upon the railroads and their employees 
to adjust their wage controversy by arbitration. The reso- 
lution also authorizes the directors of the Chamber to ap- 
point ‘‘a committee which shall carefully and impartially 
investigate and consider such phases of this critical situa- 
tion as relate to the interests of commerce and the public 
and shall from time to time report to the board of directors 
as to the best means of preserving the public service unim- 
paired.’”” The Chamber also adopted a resolution calling 
upon Congress to investigate and ascertain what industries 
affected by the war should be developed and to enact legis- 
lation to promote their development. Another resolution 
provides that the Chamber shall petition the President and 
Congress to take necessary steps to ascertain so far as possible 
the economic conditions which will prevail in this country 
after the war, due to competition with imports from Europe, 
and to arrange necessary legislation to prevent abnormal 
foreign competition. 

The Chamber approved a report of its National Defense 
Committee which embodies a program proposing universal 
military training, an increased navy and the creation of an 
Advisory Council of National Defense, to mobilize, when 
needed, all the nation’s forces—fighting, industrial, com- 
mercial and scientific. 








U. 8. CHAMBER OF COMMERCE ON SHIP BILL AND 
TARIFF COMMISSION. 


The Chamber’s Committee on Merchant Marine, in its 
report on the Administration’s new Ship Purchase Bill, 
found the measure as a whole “not satisfactory.’’ ‘The 
provisions of Section 8,”’’ it said, ‘‘undoubtedly mean Gov- 
ernment ownership and Government operation.’’ ‘The 
public,” it added, “‘is prseumably invited to join in forming 
the corporations, but as it also is proposed that the United 
States shall have the first lien on all the property of any cor- 
poration formed to hold a majority of the stock, it does not 
appear likely that American citizens or corporations will care 
to enter into a partnership of this character with the Gov- 
ernment. We may safely assume that the Government 
will have to take up the entire stock of all corporations 
formed.”’ 

To the proposal to create a Shipping Board the committee 
gave its approval, but insisted that the Board be non- 


partisan. In part the report said: 

We recommend that Government aid should be freely given to secure the 
upbuilding of an adequate merchant marine—that overseas mail and freight 
lines should be promptly established to foreign countries and our de- 
pendencies to which regular and frequent sailings were essential for our 
commercial needs—that contracts with United States citizens for corpora- 
tions should be entered into to establish these lines, and that just and 
proper remuneration should be paid, or that the Mail Act of 1891 should be 
amended, the speed of vessels in the various classes to be reduced, and the 
Shipping Board to have authority to pay compensation necessary to ac- 
complish the purpose desired. Authority to establish mail routes would 
of course be transferred to the Shipping Board. 





The proposed creation of a Tariff Commission was en- 


dorsed in the report of the Chamber’s special committee 
which took up the subject. 








U. S. CHAMBER OF COMMERCE RECOMMENDATIONS 
CONCERNING COMMERCIAL TREATIES. 


A recommendation that an international trade commission |. 


be appointed by the United States Government with power 
to investigate the chief foreign markets and to make recom- 
mendations as to commercial treaties to be negotiated with 
foreign countries was contained in a report presented at 
the convention by Charles H. Sherrill, former Minister to 
Argentina and Chairman of the Chamber’s Committee on 





Foreign Relations. The report drew attention to the fact 
that seventeen commercial treaties will be abrogated on 
July 1 under the terms of the Seamen’s Bill. In its further 
recommendations the committee said: 


This committee further recommends that if Congress decides that it is in- 
expedient at this time to appoint such an international trade commission, 
that then the Chamber of Commerce of the United States shall promptly 
appoint and send out such a committee from its own membership and that 
for the use of this committee there be collected before it leaves this country , 
through the machinery of the national Chamber, any suggestions which 
our various constituent bodies may give for the guidance of the com- 
mittee’s efforts. We believe that such a committee so equipped with sug- 
gestions from home and aided abroad by American Chambers of Commerce 


in foreign countries, would produce results of very great value to the foreign 
trade of the United States. 








R. G. RHETT PRESIDENT OF U. 
COMMERCE. 

R. G. Rhett, President of the People’s National Bank of 

Charleston, 8. C., and ex-Mayor of the city, is the newly 

elected President of the Chamber; John H. Fahey, retiring 


President of the Chamber, has been made honorary Vice- 
President. 


S. CHAMBER OF 








CONTROVERSY REGARDING TREATMENT OF ARMED 
MERCHANTMEN. 


The controversy which has arisen with respect to the treat- 
ment of armed merchantmen has served to interrupt the 
negotiations in the Lusitania case, a settlement of which 
has momentarily been expected during the last month. In 
indicating that an adjustment of the Lusitania issue was 
unlikely to be reached in the near future, Secretary of State 
Lansing was quoted on Wednesday as saying that “any 
settlement as to the Lusitania must depend on how submarine 
warfare will be conducted in the future.’’ The reopening 
of the entire question of submarine warfare results from the 
notification of the German and Austrian Governments that. 
beginning Feb. 29 armed merchantmen would be treated as 
warships and would be attacked without warning. Formal 
notification of the decision of the two Governments was 
tendered to Ambassador Gerard at Berlin and Ambassador 
Penfield at Vienna on the 11th.; the full text of Germany’s 
memorandum was received at the State Department from 
Ambassador Gerard on the 12th inst., while the memoran- 
dum of the Austrian Government reached Washington on the 
14th inst. Secretary Lansing has not yet given out the text 
of either, but is reported to have admitted that both had 
been accurately summarized in the press dispatches from 
Berlin and Vienna. The text of the Austrian memorandum 
as appearing in the Austrian dispatches, was given in these 
columns last week; below is the text of the German memo- 
randum, as forwarded to London from Berlin via the 
Hague on the 10th inst. and printed in the New York ““Times’”’ 
of the 11th: 

Memorandum of the Imperial German Government regarding treatment 
of armed merchantmen. 

“Section 1.—Already before the outbreak of the present war the British 
Government had given British shipping companies an opportunity to arm 
merchantmen with guns. Churchill, then First Lord of the Admiralty, 
on March 26 1913 gave in the British Parliament a declaration (text in 
appendix) that the Admiralty required shipping companies to arm a number 
of first-class passenger ships and liners for protection against dangers 
threatening under certain circumstances from swift auxiliary cruisers of 
other Powers. These liners, however, were not to assume thereby the 
character of auxiliary cruisers. 

“The Government was willing to place at uhe disposal of the companies 
owning these ships necessary guns, adequate ammunition and personnel 
suitable for training gun crews. The English companies readily acted on 
the requests of the Admiralty, the President of the Royal Mail Steam Packet 


Co., Sir Owen Philipps, could inform the stockholders of his company in 
May, 1913, that the company’s larger steamers had been equipped with 


ns. 

“The British Admiralty further published in January 1914 a list showing 
that 29 steamers of various English lines carried stern guns. 

“In fact, Germany established soon after the outbreak of the war that 
English liners were armed. For example, the steamer La Correntina of 
the Houler Line of Liverpool, which was captured by the German auxiliary 
cruiser Kronprinz Friedrich Wilhelm, carried two 4-pounder 7-inch stern 
guns. A German submarine also was fired upon in the Channel by an Eng- 
lish yacht. 

“Section 2.—Regarding the character of armed merchantmen according 
to international law: The British Government for its own merchantmen 
has taken the standpoint that such ships maintain the character of peaceful 
mercantile vessles so long as they carry armament only for defensive pur- 
poses. The British Ambassador at Washington accordingly gave the Amer- 
ican Government in a communication dated Aug. 25 1914 (Exhibit 2) most 
sweeping assurances that British merchantmen were never armed for pur- 
poses of offense, only defense, and that they therefore would never fire, 
unless fired upon first. ; 

“The British Government, on the other hand, had in the case of armed 
ships under other flags adopted the principle that they were to be treated 
as warships, and expressly ordered in the prize court rules published in an 
Order-in-Council Aug. 5 1914, under No.1, Order No. 1, that a ship of war 
shall include an armed ship. 

“The German Government has no doubt that merchantmen acquire a 
belligerent character through arming with cannon, no matter whether the 
guns shall serve only for defense or for attack. It considers every warlike 


activity of enemy merchantmen as contrary tointernational law, although 
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it also takes into consideration the opposing view through the fact that it 
treats the crews of such ships not as pirates but as belligerents. 

“Its standpoint is specific in detail in a memorandum communicated 
October, 1914, to the American Government, and in content to other neu- 
tral Powers, regarding the treatment of armed merchantmen in neutral 
harbors (Appendix 3). 

‘The neutral Powers in part have adopted the British view, and, accord- 
ingly, have allowed armed merchantmen of belligerent Powers to remain in 
their harbors and roadsteds not restricted to the limits which they have 
imposed on warships by their neutrality declaration. Some, however, have 
adopted the opposite standpoint, and subjected merchantmen of the bel- 
ligerents to the neutrality rules effective in the case of warships. 

“Section 3.—In the course of the war the arming of British merchantmen 
‘Was carried out more and more generally. Numerous cases came to light 
from the.reports of the German naval forces, in which British merchantmen 
not only offered armed resistance to German warships, but on their own 
part proceeded without further ado to attack them, in which attacks they 
frequently made use of false colors. 

“A compendium of such cases is given in Appendix 4, which, from the 
mature of the case, can comprise only a part of the attacks actually made. 
The compendium also shows that the described procedure was not limited 
to English merchantmen, but was imitated by merchantmen of England’s 
Allies. 

“The explanation of the described procedure of armed English merchant- 
men is contained in confidential instructions of the British Admiralty, 
which are photographically reproduced in Appendices 5 to 12, found by 
German naval forces upon a captured ship. These instructions regulate in 
detail artillery attacks of English merchantmen upon German submarines. 
They contain precise regulations concerning the reception, activity and 
control of British gun crews, taken over from merchant ships, who, for ex- 
ample, must not wear uniforms in neutral harbors, and hence obviously 
belong to the British war marine. 

“Above all, however, it is made manifest therefrom that armed ships do 
not wait for any action of German submarines, under the laws of the sea, 
but are to attack them without further ado. In this regard the following 
regulations are especially instructive: 

** *(A).—The rules for use of merchant ships which are armed for defense 
purposes (Appendices 5 and 6), declare that it is not advisable to open fire 
at a greater distance than 800 yards unless the enemy has already opened 
fire. According to this, a merchant ship is in principle obligated to open 
fire without regard to the conduct of the submarine. y 

““(B).—The ‘advices concerning submarines issued for ships that are 
armed for defense purposes’ (Appendices 9 and 10), prescribe, under Sec- 
tion 3: ‘If a submarine is obviously pursuing a ship by day, and it is evident 

‘to the ship’s master that she has hostile intentions,’ the ship pursued shall 
open fire in self defense, notwithstanding that she (submarine) may not 
have committed any definite hostile act, such as firing a gun or torpedo. 

“To this, also, the simple appearance of a submarine in the wake of a mer- 
chantman suffices as the occasion for an armed attack. 

“In all these orders, which do not simply confine themselves to the naval 
warfare zone around England, but are unlimited in their sphere of applica- 
tion (compare for Mediterranean, Appendix 12), the greatest emphasis 
is laid on keeping them secret, and, obviously with}the purpose of keeping 
hidden from enemy as well as neutral, the conduct of merchant ships, 
which is opposed to international law and to the British assurances (Ap- 
pendix 12). 

“By this it is rendered clear that armed English merchant ships have of- 
ficial commission treacherously to attack German submarines everywhere, 
when they come near them; that is, to wage war against them unscrupu- 
lously. Inasmuch as England’s rules for naval warfare are taken over by 
her Allies, as a matter of course, it must be considered that proof has also 
been adduced with respect to armed merchant ships of the other. enemy 
States. 

“Section 4.—(1) Under the circumstances adduced above, enemy mer- 
chant ships which are armed with guns have no right longer to be consid- 
ered as peaceful merchantships. The German sea forces will therefore, 
after a short period designed to protect the rights of neutrals, receive an 
order to treat such ships as warships. 

““(2) The German Government informs the neutral Powers of this state 
of affairs in order that they can warn their subjects from further intrusting 
their persons or property to armed merchant ships of the Powers at war 
with the German Empire.” 


According to the ‘“‘Evening Post’’ of last night the United 
States Government yesterday notified all its Ambassadors 
and Ministers abroad that it cannot acquiesce in the German 
and Austrian view that merchantmen armed for defensive 
purposes are ships of war and, therefore, subject to attack 
without warning. The chief points in the circular mem- 
orandum cabled abroad to the Embassies and Legations, are, 
according to the ‘‘Post’’: 


(1) International law with respect to the right of merchantmen to arm 
for defensive purposes cannot be changed except by modus vivendi or 
general agreement of nations. 

(2) The United States cannot change its position with respect to the legal 
right of merchantmen to arm (though it is impressed with the reasonable- 
ness of the argument that merchantmen should not carry armament) until 
there is general assent among the belligerents. 

(3) While recognizing that on account of the vulnerability of the sub- 
marine to attack from an armed merchantman, the undersea boat may 
find it dangerous to attempt to give warning, the United States feels that 
every case will have to be taken up on its merits, the character ot the 
armanemt determined, and the circumstances surrounding each occurrence 
carefully examined in its relation to offensive and defensive use of guns. 


It is stated that diplomatic representatives of the Entente 
Powers in Washington have orally informed Secretary 
Lansing that their Governments are unwilling to adopt the 
suggestion for the disarmament of their merchant vessels. 
The desirability of the disarmament of merchant vessels 
was suggested, as heretofore noted, in a communication 
addressed by Secretary Lansing to the belligerent countries. 
Following the developments of the past few weeks, an indi- 
cation of the position taken by the United States was fur- 
nished to the press on the 15th inst., by what is termed ‘‘the 
highest authority at the State Department.” The United 


States, it was said, has made its position regarding attacks 





of merchant ships abundantly clear in its note to the belliger- 
ents, and it would not alter that position as to any legal prin- 


ciple, according to the authority quoted: 

It will continue to hold that merchant vessels may be armed for purely 
defensive purposes without thereby losing their status as merchant ships 
and their immunity from attack without warning. 

Only armament of an offensive character or offensive action taken or in- 
tended by a merchant vessel wi!l be considered by the United States to 
subject such a vessel to attack without warning. The question of the 
offensive or defensive status of a merchant vessel, the United States con- 
tends, is a question of fact determined by evidence in each case. 

But the responsibility rests upon the commander of a submarine to dis- 
tinguish between merchant ships of a defensive and offensive character, 
and in all cases where the Teutonic Powers cannot offer proof of the 
offensive character of the ship attacked the United States will hold the 
Teutonic Powers to ‘‘strict accountability.”’ 


The communication on the subject of armed merchantmen 
sent by Secretary Lansing to the American Ambassadors for 
delivery to the belligerent countries was printed in the 
Chicago ‘‘Herald’’ on the 12th inst. as received from its 
European correspondent. According to the “Herald,” the 


note bears date Jan. 18. We reproduce it herewith: 

It is a matter of the deepest interest to my Government to bring to an 
end, if possible, the dangers of life which attend the use of submarines as 
at present employed in destroying enemy commerce on the high seas, since 
on any merchant vessel of belligerent nationality there may be citizens 
of the United States who have taken passage or members of the crew in 
the exercise of their recognized rights as neutrals. I assume your Govern- 
ment is equally solicitous to protect their nationals from the exceptional 
hazards which are presented by their passage on merchant vessels through 
these portions of the high seas in which undersea craft of their enemy are 
operating. 

While I am fully alive to the appalling loss of life among non-combatants, 
regardless of age or sex, which has resulted from the present method of 
destroying merchant vessels without removing the persons on board to 
places of safety, and while I view that practice as contrary to those humane 
principles which should control belligerents in the conduct of their naval 
operations, I do not feel that a belligerent should be deprived of the proper 
use of submarines in the invasion of commerce, since those instruments 
of war have proved their effectiveness in this practical branch of warfare 
on the high seas. 

In order to bring submarine warfare within the general rules of inter- 
national law and the principles of humanity without destroying their 
efficiency in their destruction of commerce, I believe that a formula may 
be found which, though it may require slight modification of the precedent 
generally followed by nations prior to the employment of the submarines 
will appeal to the sense of justice and fairness of all the belligerents in the 
present war. 

Your Government will understand that in seeking the formula or rule 
of this nature I approach it of necessity from the point of view of a neutral, 
but I believe that it will be equally efficacious in preserving the lives 
of non-combatants on merchant vessels of belligerent nationalities. 

My comments on this subject are predicated on the following propositions: 

1. A non-combatant has a right to traverse the high seas in a merchant 
vessel entitled to fly a belligerent flag, to rely upon the observance of the 
rules of international law and principles of humanity, and if the vessel is 
approached by a naval vessel of another belligerent the merchant vessel of 
enemy nationality should not be attacked without being ordered to stop. 

2. An enemy merchant vessel when ordered to do so by a belligerent 
submarine should immediately stop. 

3. Such vessel should not be attacked after being ordered to stop unless 
it attempts to flee or to resist. In case it ceases to flee or resist, the attack 
should be discontinued. . 

4. In th» event that it is impossible to place a prize crew on board of an 
enemy merchant vessel, or to convoy it into port, the vessel may be sunk, 
provided the crew and passengers have been removed to a place of safety. 

In complying with the foregoing principles, which, in my opinion, em- 
body the principal rule, the strict observance of which will insure tne life 
of a non-combatant on a merchant vessel which is intercepted by a sub- 
marine, I am not unmindful of the obstacles which would be met by under- 
sea craft as commerce destroyers. 

Prior to the year 1915 belligerent operations against enemy commerce 
on the high seas had been conducted with cruisers carrying heavy arma- 
ments. In these conditions international law appeared to permit a mer- 
chant vessel to carry armament for defensive purposes without lessening 
its character as a private merchant vessel. This right seems to have 
been predicated on the superior defensive strength of ships of war and 
the limitation of armament to have been dependent on the fact that it 
could not be used effectively in offense against enemy naval vessels, while 
it could defend the merchantmen against the generally inferior armament 
of piratical ships and privateers. 

The use of the submarine, however, has changed these relations. Com- 
parison of the defensive strength of a cruiser and a submarine shows that 
the latter, relying for protection on its power to submerge, is almost de- 
fenseless in point of construction. Even a merchant ship carrying a small 
caliber gun would be able to use it effectively for offense against the sub- 
marine. 

Moreover, pirates and sea rovers have been swept from the main trade 
channels of the sea and privateering has been abolished. Consequently 
the placing of guns on merchantmen at the present date of submarine war- 
fare can be explained only on the ground of a purpose to render merchant- 
men superior in force to submarines and to prevent warning and visit and 
search by them. Any armament, therefore, on a merchant vessel would 
seem to have the character of an offensive armament. 

If a submarine is required to stop and search a merchant véssel on the 
high seas and in case it is found that she is of an enemy character and 
that conditions necessitate her destruction and the removal to a place of 
safety of persons on board, it would not seem just nor reasonable that 
the submarine should be compelled, while compiying: with these require- 
ments, to expose itself to almost certain destruction by the guns on board 
the merchant vessel. 

It would, therefore, appear to be a reasonable and reciprocally just ar- 
rangement if it could be agreed by the opposing belligerents that sub- 
marines should be caused to adhere strictly to the rules of international 
law in the matter of stopping and searching merchant vessels, determining 
their belligerent nationality and removing the crews and passengers to 
places of safety before sinking the vessels as prizes of war and that mer- 
chant vessels of belligerent nationality should be prohibited from carrying 
any armament whatsoever. 

In proposing this formula as a basis of conditional declarations by the 
belligerent government, I do so in the full conviction that each Govern 
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ment will consider primarily the humane purposes of saving the lives 
of innocent people rather than the insistence upon doubtful legal rights 
which may be denied on account of new conditions. 

I would be pleased to be informed whether your Government would be 
willing to make such a declaration conditioned upon their enemies making 
a similar declaration. 

I should add that my Government is impressed with the reasonableness 
of the argument that a merchant vessel carrying an armament of any sort, 
in view of the character of the submarine warfare and the defensive weak- 
ness of undersea craft, should be held to be an auxiliary cruiser and so 
treated by a neutral as well as by a belligerent Government and is seriously 
considering instructing its officials accordingly. 





As a result of the German and Austrian proclamations 
that armed merchantmen will be attacked without warning 
after Feb. 29, the Swedish Government has issued a warning 
to Swedish subjects not to travel on such vessels. 








SWEDEN ASKS UNITED STATES TO JOIN IN PROTEST 
AGAINST MAIL INTERFERENCE. 

A renewal of the entreaties of Sweden that the United 
States call a conference of neutral powers to protest against 
Great Britain’s interference with the mails is contained in a 
communication made public at Washington on the 17th inst., 
In response, Secretary Lansing is said to have intimated that 
the United States would not depart from the policy it has 
pursued throughout the war of acting independently toward 
all belligerents and declining to participate in any joint 
action. The following is the text of the Swedish protest, 


as received from Minister Ekengren. 

I have been instructed by his Excellency, the Minister of Foreign Affairs 
at Stockholm, to address the following to your Excellency 

“The Royal Government has, during the present war, from time to 
time proposed to Your Excellency that through cooperation it be sought to 
maintain and preserve certain important rules of international law, which 
concern protection of neutral commerce and navigation, and which are being 
violated by Great Britain. ; 

“The violation of existing rules of international law has, regardless of 
protests, increased until at present only a few rules, serving as protection 
to neutral commercial intercourse, are observed by Great Britain, and it is 
feared that also these remaining few will be violated. 

“His Majesty’s Government, which is deeply conscious of its respon- 
sibility to not omit any measure tending to prevent such an eventuality, 
and well aware of the danger for the future if these rules, which are o 
infinite worth to civilization as a whole, are not preserved desires to here- 
with make a renewed presentation to Your Excellency in this respect. 

“Of late the British authorities have violated the mail traffic. Parcel 
post from one neutral country to another is being unloaded in British ports 
and the contents are being seized. While parcel post is not protected 
through The Hague postal convention, it, nevertheless, seems to His 
Majesty’s Government that the British procedure, in the form and ex- 
tensiveness practiced, wou.d be invaiid even with regard to ordinary ex- 
press goods, and that this seems particularly evident when the seizure of 
parcel post is directed against a means of conveyance under guarantee of 
sovereign powers. Besides, great personal inconvenience is connected with 
seizure of this kind. 

‘“*However, England’s present practice of censoring also first-class mail, 
sent by neutral vessels from one neutral country to another, is an even 
greater violation of the rights accorded neutral powers by the rules of inter- 
national law. 

“It is not necessary to particularly point out how contrary this practice 
is to the stipulations in the above mentioned Hague convention, which 
stipulations or rules must be considered to have been in existence even 
before the promulgation of this convention. 

“The Royal Government now therefore appeals to the Government of 
the United States for cooperation for the purpose of seeking to bring about 
a discontinuance of the violations of international law, at least so far as the 
same concerns first-class mail, and it solicits as early an answer as possible, 
whether Your Excellency is willing to take appropriate action in coopera- 
tion with the Royal Government, and, eventually, the Government of 
other neutrai countries, for the purpose of causing that the rule which the 
question involves, and which is one of the fundamental stipulations of 
international law, be observed.” 








LOCAL BANKERS TO PROTEST SEIZURES BY{GREAT 

BRITAIN OF SECURITIES FROM HOLLAND. 

The seizure by Great Britain of securities consigned from 
Holland to local bankers was the subject of a conference at 
the offices of Boissevain & Co. of this city on Thursday. 
The meeting was attended by representatives of the prin- 
cipal banking houses having dealings with Holland. In- 
dividual protests, it is understood, have already been 
lodged at Washington by some of the institutions affected, 
including Boissevain & Co., the Equitahe Trust Co. and tne 
Guaranty Trust Co., but the situation, it is felt, calls for 
concerted action on the part of those concerned in the 
matter. Both the delay in receipt of mail matter which the 
bankers have suffered by reason of the action of the British 
Government, and the fact that the consignments_upon their 
arrival are incomplete, securities in some cases having been 
abstracted from the packages, have subjected the bankers 
to considerable inconvenience and annoyance. As an 
indication of the treatment accorded some of the consign- 
ments, it is stated that in the case of the Guaranty Trust 
Company numerous bills of exchange involving transac- 
tions covering many millions of dollars onJgoods consigned 
to neutral European countries have been held up, seized 
and never heard of afterward. In someljinstances, too, it_is 





stated, the French agents have seized cotton shipments con- 
signed to Switzerland and Holland, while Great Britain has 
seized the bills of lading and bills of exchange. A memorane 
dum inclosed in packages from which securities have been 
taken, states that ‘‘a part of the securities originally con- 
tained in this packet is detained by His Britannic Majesty’s 
Government for adjudication in the Prize Court on the 
ground of enemy origin.’”’ Particular annoyance and 
embarrassment is said to be occasioned by the fact that in 
some instances the bankers have no knowledge as to what 
securities have been retained, since letters of advice from 
their agents in Holland are held with the detained mail; 
many of these securities it is said have already been resold 
in this market for future delivery within a specified number 
of days. Some of the securities are said to represent in 
part the offerings of German institutions and individuals 
compelled to sell through Dutch bankers because of press- 
ing financial reuirements. It is pointed out that securities 
bought in Holland bearing German stamps at once attract 
the attention of the British authorities. But it is noted it 
is often impossible to determine how long ago these se- 
curities were in German hands. It is furthermore stated 
that the British Government gave no warning as to its 
intentions which would have enabled the Dutch bankers 
to exercise some discrimination in their purchases. 

The bankers who were in conference on Thursday, it is 
understood, will defer the filing of their protest at Wash- 
ington pending the determination as to the amount of 
losses suffered. 





- Interference with American trade and mails by the Entente 
powers was discussed on the 14th inst. by President Wilson 
and Henry Van Dyke, American Minister at The Hague. 
Information brought by Dr. Van Dyke is to be used by the 
United States in framing the note to Great Britain on contra- 
band. Dr. Van Dyke said embargoes against re-exportation 
have been placed by the Netherlands on practically all 
articles on the contraband and conditional contraband list. 
Increased American trade with European neutrals was due 
largely, he thought, to the shutting off of other sources of 
supply. It is understood that he has prepared for pre- 
sentation to the State Department complete figures on 
American trade with which the United States can meet the 
contention of Great Britain that goods of a contraband and 
a conditional contraband nature are finding their way to the 
Teutonic Powers. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 
The public sales of bank stocks this week aggregaté 24 
shares, of which 12 shares were sold at the Stock Exchange 
and 12 shares at auction. No trust company stocks were 
sold. A sale at auction of 12 shares of Chatham & Phoenix 
National Bank stock was made at 20214—an advance of 
16% points over the price paid at the last previuos sale in 
April 1915. 
Shares. BANKS—New York. Low. High. Ciose. Last previous sale. 


12 Chatham & Phen. Nat. Bk.. 2024 20234 202}¢ April 1915— 186 
*12 Commerce, Nat. Bank of_.. 171 174 174 Feb. 1916— 171 


* Sold at the Stock Exchange. 

__?-— . 

The 203 State banks of deposit and discount in New York 
State increased their resources $122,286,562 from Sept. 25 
to Dee. 31 last, according to reports filed with the State 
Superintendent of Banks, Eugene Lamb Richards, under the 
call of Dec. 31. The resources on that date totaled $793,- 
428,884. During those three months the deposits increased 
$120,283,787 the total being $696,536,857. In the same 
period the seventy-six private bankers in the State in- 
creased their deposits $539,534, the total being $8,175,968. 


Diiitienie 

The reappointment of George M. La Monte as New Jersey 
Commissioner of Banking and Insurance was confirmed by 
the New Jersey Senate on the 14th inst. Commissioner 
La Monte’s present term expires Feb. 25. The new term 
is for a period of three years. 





A verification of our announcement last week noting the 
improvement in the condition of George M. Reynolds, 
President of the Continental & Commercial National Bank 
of Chicago is contained in the following telegram sent to us 


by his brother, Arthur Reynolds, on the 12th inst.: 

Anticipating that erroneous reports regarding the illness of Mr. G. M. 
Reynolds have reached you and wishing to avoid any misapprehension, 
permit me to say that my brother has been ill with an acute attack of 
grippe following a severe cold, but he passed out of all danger a week 
ago and has since been improving steadily. There is no doubt about his 
ultimate and complete recovery and it would please me very much if you 
would give publication to these facts. e 
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Mr. Reynolds, who is still at Los Angeles, is reported to 
have been in personal communication with his bank this 
week. 





A twenty-one story bank and office building to be known 
as the Astor Trust Building, will be constructed on the 
southeast corner of Fifth Ave. and 42d St., according to 
plans filed on the 15th. The Astor Trust Co. will be located 
on the second floor. 





A.H. Aseltine, for sixteen years one of the traveling rep- 
resentatives of this paper, is now connected with the sales 
department of N. W. Halsey & Co., investment bankers, 
49 Wall St., this city. In the course of his tours for the 
“Chronicle”? Mr. Aseltine has made a host of friends and 
he is personally known in banking circles in every State in 
the Union and also has a large acquaintance in Canada. 

biti iad 


Dwight W. Pardee, Secretary of the New York Central 
Lines, celebrated on the 15th inst. the fortieth anniversary of 
his railroad career. A suitable memento of the occasion 
was presented to him by the office staff and he was the re- 
cipient also of congratulations from the many hundreds of 
officials and employees of the New York Central Lines 
and from the representatives of other railroad systems with 
whom he has been intimately associated for many years. 
Mr. Pardee was born in Westfield, N. J., in 1852. He began 
his work as a railroad man as Secretary to the Treasurer 
of the Lake Shore & Michigan Southern Railway Co. In 
March 1884 he was appointed Assistant Treasurer of the 
Lake Shore and continued also his duties as Secretary to 
the Treasurer. In 1904 Mr. Pardee’s official duties were 
extended to include those of Assistant Secretary of the New 
York Central & Hudson River Railroad Co. and of the Lake 
Shore. The following year he was elected Secretary of 
both companies, which subsequently became the backbone 
of the consolidated system, now known as the New York 
Central Lines. Prior to that consolidation, Mr. Pardee 
was at one time Secretary of approximately 150 railroad 
companies in what was then termed the Vanderbilt system. 





The Morris Plan Co. of Kansas City, Mo., capital $250,000, 
opened for business on January 18. U.S. Epperson is Presi- 
dent, John H. Wiles, L. H. Fisher and J. F. Holden, Vice- 
Presidents, and J. Frederick Green, Treasurer and Manager. 
Walton H. Holmes is Chairman of the Board of twenty-one 
directors. 

A Morris Plan company has also been organized in Syracuse 
N. Y., with $125,000 capital. The following are its officials: 
President, Albert E. Nettleton; First Vice-President, Thomas 
W. Meachem; Second Vice-President, John R. Clancy; 
Secretary and Manager, Wm. G. Marot; and General Coun- 
sel, William A. fackenzie. 

Organization papers for the Morris Plan Co. of Buffalo, 
N. Y., with $200,000 capital, have been filed at AJbany. 

A committee has been appointed in Utica, N. Y., for the 
purpose of investigating the success of the Morris Plan com- 
panies in other cities, with a view to the establishment of 
one in that city. 

The Morris Plan Bank of Cleveland has been organized, 
with $500,000 capital. It will open about March 1. 

ab. 

Hunter S. Marston of Blair & Co. was elected a trustee 
of the Equitable Trust Co. of this city on the 16th. 





Petera B. Worrall, a director of the Importers & Traders 
National Bank of this city, President of the dry goods house 
of Fred Butterfield & Co., Ine., and a member of the Mer- 
chants’ Association of New York, died on the 16th inst. He 
was seventy-three years of age. 

Poor 

A sumpinesiogs dinner was tendered the officers, direc- 
tors and employees of the First National Bank of Jamaica, 
L. I., last night at the Hotel Chelsea, in this city. The pro- 
gram included remarks by Milton W. Harrison, Secretary 
of the Savings Bank Section of the American Bankers Asso- 
ciation, on “‘A Banking Formula”; Victor A. Lersner, Comp- 
troller of the Williamsburgh Savings Bank, on ‘“The Banker 
and the Public”; William E. Knox, Comptroller of the 
Bowery Savings Bank; Harold D. Greeley, of J. Lee Nichol- 
son & Co.; E. H. Youngman, editor of the ‘Bankers’ Maga- 
zine,”’ and William H. Kniffin Jr., Vice-President of the 
bank, who tendered the dinner. 


wi aint «A al 





According to the Utica ‘‘Herald-Dispatch,” the directors 
of the Second National Bank of that city have decided to 
surrender their charter as a national bank and make appli- 
cation for a trust company charter, transferring the bank 
organization to the new company, which will be known as 
the Oneida County Trust Co. The stock of the First Na- 
tional Bank and the Second National Bank is held by prac- 
tically the same interests. It is proposed to increase the 
capital of the First National Bank from $1,000,000 to $1,- 
250,000, the additional $250,000 being offered to the share- 
holders of the Second National Bank in return for their 
stock in that institution, any difference in value being ad- 
justed by a cash payment. The Utica ‘‘Herald-Dispatch”’ 
prints the plan as presented to the stockholders as follows: 

The directors of the First National Bank recommend that the additional 
$250,000 stock to be authorized be offered to the stockholders of the 
Second National Bank in return for the surrender of their stock in that 
institution, the difference between the value of the present Second National 
Bank stock to be adjusted by a cash payment to the stockholders of the 
Second National Bank. The stockholders of the Second National Bank 
will then surrender to a committee representing all of the stockholders of 
the First National Bank, both the old and the new, their entire interest in 
the Oneida County Trust Co., as successor to the Second National Bank 
of Utica. This stock of the Oneida County Trust Co., when obtained 
on behalf of the First National Bank of Utica, will be declared by the First 
National Bank of Utica as a dividend to all of its stockholders, both old 
and riew. As the stock of the First National Bank of Utica has a par value 
of $60 and the stock of the Oneida County Trust Co. will have a par value 
of $12, so every holder of shares of the increased stock of the First National 
Bank of Utica will have one share of Oneida County Trust Co. stock owned 
by him. These shares can never be disassociated. That is, if a man de- 
sires to sell one share of bank stock he must at the same time sell one share 
of his trust company stock or if he desires to sell one share of trust company 
stock, he must at the same time sell an equavalent amount of the First 
National Bank stock. The Oneida County Trust Co. will continue at the 
location of the Second National Bank and will assume the lease which the 
Second National Bank has of that building. 

The Second National Bank was organized in November 
1863 with $100,000 capital; this was increased in January 
of the next year to $200,000 and four months later was raised 
to its present figure, $300,000. The last statement showed 
surplus and profits of $387,707 and gross deposits of $1,315,- 
625. Thomas R. Proctor has been the bank’s President 
for the last twenty years. The First National Bank was 
established in 1812. According to the last statement, it 
had $1,000,000 capital, surplus and profits of $1,599,114, 
and gross deposits of $5,299,114. 





The directors of the Citizens’ Trust Co. of Utica at a 
meeting on the 10th appointed D. G. Jones, heretofore 
Auditor, to the newly created position of Trusggfficer. 
R. E. Roberts was appointed Auditor. 

anit i 

A plan for the consolidation of the Oneida Valley National 
Bank and the Farmers & Merchants State Bank, both of 
Oneida, N. Y., has been submitted to the latter institution’s 
stockholders, who will vote on the proposition at a meeting 
called for February 25. The Oneida Valley National Bank 
plans to take over the assets of the Farmers & Merchants 
State Bank, according to a contract entered into by the 
directors of both banks, and in the event of the carrying 
through of the proposal the Farmers & Merchants State 
Bank will be placed in voluntary liquidation. It is the 
expectation that between $130 and $140 per share will be 
paid for the latter institution’s stock. The Oneida Valley 
National Bank has capital of $105,000 and the Farmers 
& Merchants State Bank $50,000. 


Edward C. Kaufmann, who has been connected with the 
Trust & Deposit Co. of Onondaga of Syracuse, N. Y., for 
fourteen years, has been elected to the newly created position 
of Auditor. 





Chester Chapin Rumrill has been appointed provisional 
Vice-President of the Chapin National Bank of Springfield, 
Mass., a position he has been filling since the absence of 
President James R. Miller, who suffered’’a nervous break- 
down some months ago. 

eA 

A transaction involving the sale of the assets and good- 
will of the Paul Revere Trust Co. of Boston to the State 
Street Trust Co. of that city was consummated the early 
part of last week. Charles F. Allen, Secretary of the State 
Street Trust Co., has been chosen a Vice-President; James 
Jackson and J. H. Turnbull, Vice-Presidents of the Paul 
Revere Trust Co., have been elected respectively Secretary 
and Assistant Secretary of the State Street Trust Co., and 
W. H. Pratt, heretofore Secretary and Treasurer of the Paul 
Revere Trust Co., has also been made an Assistant Secretary 
of the State Street Trust Co. Eleven of the directors of the 


absorbed institution have been elected to the board of the 
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State Street Trust. The State Street Trust Co. has $1,- 
000,000 capital; the company’s officials recently petitioned 
the Legislative Committee on Banks and Banking for per- 
mission to increase the capital to $2,000,000. The Paul 
Revere Trust Co. had $200,000 capital. The latter began 
business in 1910 and had deposits of over $2,000,000. The 
deposits of the State Street Trust Co. before the merger 
exceeded $22,000,000. 





At a special meeting called for April 18th the stockholders 
of the Republic Trust Co. of Philadelphia will vote on a 
resolution adopted by the directors on the 9th, under which 
it is proposed to increase the capital from $300,000 to $500,- 
000 by the issuance of 4,000 shares of $50 par value, the 
new stock to be put out at such times in such amounts and 
under such conditions as may be prescribed by the directors. 
Wilson A. Streeter, Vice-President of the Bailey, Banks & 
Biddle Co., has been elected a director of the trust company. 





Two new officials were chosen at a meeting of the directors 
of the Philadelphia National Bank of Philadelphia on the 
16th, Charles P. Blinn Jr., Vice-President of the National 
Union Bank of Boston, being elected a Vice-President, and 
George F. Gentes, Secretary of the Broadway Trust Co. of 
New York, an Assistant Cashier. Mr. Blinn, who is well 
known in New England banking circles, is Secretary of the 
Boston Clearing House and was President of the Massachu- 
setts Bankers’ Association in 1913-14. He has served the 
National Currency Association of Boston as Secretary and 
Treasurer and was also on the Legislative Committee of the 
Massachusetts Bankers’ Association for three years. Prior 
to his election to the vice-presidency of the National Union 
Bank in 1908, Mr. Blinn was Assistant Treasurer of the City 
Trust Co. of Boston. Mr. Gentes was elected Secretary of 
the Broadway Trust Co. last month, having been advanced 
from Assistant Secretary. Before his connection with the 
Broadway Trust Co., Mr. Gentes was with the Aetna Na- 
tional Bank of New York. He entered that bank in 1907 
and was made Assistant Cashier in the summer of 1912, be- 
ing elected Cashierafew months later. When the Aetna Na- 
tional Bank merged with the Broadway Trust Co. in 1913, 
Mr. Gentes became associated with the consolidated insti- 
tution. Messrs. BJinn and Gentes will assume their new posts 
on March 1. 





George E. Lawson, a well-known banker of Michigan and 
President of the People’s State Bank of Detroit, died sud- 
denly on the 15th while on a vacation at Ormond Beach, 
Fla. He was fifty-four years of age. Mr. Lawson entered 
the People’s Savings Bank in 1881, was elected Cashier in 
1890, and when that bank merged with the State Savings 
Bank in 1907 he was elected a Vice-President of the resultant 
institution, the People’s State Bank. In June 1915 upon 
the death of G. H. Russel, Mr. Lawson was elected Presi- 
dent of the bank. Mr. Lawson was a member of the 
Executive Council of the American Bankers Association 
and was a director of the Union Trust Co., the Security 
Trust Co. and the Detroit City Gas Co. He was President 
of the Michigan Bankers Association in 1914. 





Greenebaum Sons Bank & Trust Co. of Chicago has been 
admitted to membership in the Chicago Clearing House 
Association. 





At a meeting of the directors of the Chicago Title & Trust 
Co. of Chicago on the 9th, E. P. Ripley, President of the 
Atchison, Topeka & Santa Fe Railroad Co., was elected 
to the directorate to fill the vacancy caused by the death 
of Marvin A. Farr. 

Be ET: 

The Comptroller of the Currency has approved an in- 
crease of $200,000 in the capital of the Cedar Rapids Na- 
tional Bank of Cedar Rapids, Iowa, raising the amount 
from $300,000 to $500,000. The bank in 1915 absorbed 
the Commercial National Bank of that city. 

pera eae 

Several changes in the official staff of the Mississippi 
Valley Trust Co. of St. Louis were made at the regular 
board meeting on the 9th inst. Three new Vice-Presidents 


were elected. They are: Wm. M. Fitch, Farm Loan Offi- 
cer of the company, who becomes Vice-President and Farm 
Loan Officer; R. F. McNally and Charles F. Herb. Mr. 
MeNally, formerly Cashier of the Citizens’ National Bank 


Herb has been with the Mississippi Valley Trust Co. since 
1899, and in becoming a Vice-President resigns an Assistant 
Secretaryship which he held since February 1915. Hord 
Hardin, formerly private secretary to the Chairman of the 
Board and President, becomes Assistant Executive Officer, 
a position which had not been filled since the late Henry 
Semple Ames resigned it to accept a Vice-Presidency in 
1910. Mr. Hardin is the author of “Banking Laws of 
Missouri, Annotated,’”’ which appeared in May of last year. 
He has been with the company since 1903. John R. Long- 
mire was promoted from Assistant Bond Officer to Bond 
Officer, a position which has been held open since 1914. 
He has been with the company since 1908. Thomas J. 
Kavanaugh, Manager of the company’s credit department 
since 1913, was made an officer. He will continue to dis- 
charge his present duties. The office of Assistant Counsel 
of the company was assigned to A. H. Roudebush. This 
will be in addition to his position of Assistant Trust Officer, 
which he has held since Oct. 1 1915. Mr. Roudebush is a 
member of the School Board of St. Louis and a former 
Associate City Counsellor of St. Louis. The Assistant Sec- 
retaryship vacated by Charles F. Herb’s election to a Vice- 
Presidency was filled by Edward A. Haight, who has been 
Chief Clerk of the company’s financial department during 
the past ‘year and has served it in various capacities since 
1901. All other officers were re-elected. 


—— 


Alexander Hamilton, President of the Petersburg Savings 
& Insurance Co., of Petersburg, Va., and Vice-President 
and General Counsel of the Atlantic Coast Line Ry., died 
on the 4th. He was sixty-four years of age. Mr. Hamil- 
ton was President of the Atlantic Land & Improvement Co., 
Vice-President of the Gulf Line Ry. of Montgomery and a 
director of the Louisville & Nashville Railroad Co. 





J. M. B. Hoxsey, Vice-President and Treasurer of the 
Southern Bell Telephone & Telegraph Co. has been elected 
to the board of the Atlanta Trust Co. of Atlanta. 


———_@e—— 


Jerome Thralls has resigned as Cashier of the Federal 
Reserve Bank of Kansas City to take up in New York the 
position of Secretary of the newly created National Bank 
Section of the American Bankers’ Association. The Kansas 
City Clearing House Association, of which Mr. Thralis was 
formerly Secretary, at a meeting on Jan. 31 adopted reso- 
lutions commending his services. 

At a meeting of the directors of the Hibernia Bank & Trust 
Co. of New Orleans on the Ist inst. several additions to the 
official staff were made. P. H. Wilkinson, formerly Assist- 
ant Cashier of the Delta Trust & Savings Bank of Vicksburg, 
Miss., but who has been associated with the bond depart- 
ment of the Hibernia Bank & Trust Co. for the last four 
years, was appointed Assistant Bond Officer. Louis V. 
De Gruy was made Assistant Trust Officer and Sam I. Jay 
was made Manager of the Savings Department. Both have 
been connected with the institution for many years. 

a A 

E. O. Tenison, who recently resigned as Reserve Agent 
and Chairman of the Board of the Federal Reserve Bank 
of Dallas, will in the near future open a financial institution 
in that city, which will conduct a large general banking 
business; the bank will be located in the former quarters 
of the Citizens State Bank & Trust Co. Mr. Tenison’s 
two sons, J. C. and Edward Tenison, will be associated 
with him in the enterprise. Plans for the new institution, 
which will be unincorporated, are not yet fully developed. 
Mr. Tenison was formerly Vice-President of the City National 
Bank of Dallas, with which he was associated for many 
years; with his appointment to the Reserve Bank he resigned 
the Vice-Presidency and disposed of his holdings in the City 
Natiofal. His resignation from the Reserve Bank was 
tendered last July, but was not accepted till January of this 
year. 

EE cat 

The Traders’ National Bank and the Farmers’ & Me- 
chanics’ National Bank, both of Fort Worth, Texas, con] 
solidated on the 9th inst. under the name of the latter bank. 
W. R. Edrington, President of the Traders’ National Bank, 
has become active Vice-President of the combined insti- 
tution. The Traders’ National Bank had $125,000 capital 
and the Farmers’ & Mechanics’ $300,000 capital. The 





of Chillicothe, Mo., came to St. Louis last month to take 
Mr. 


charge of the company’s country bank department. 


combined deposits aggregate over $4,000,000. 


——e——. 
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E. S. Moulton, President of the First National Bank of 
Riverside, Cal., died on the 4th inst. He was Vice-President 
for California of the American Bankers’ Association. 





A map of the business district of the city of Spokane, on 
which is shown the names of the actual owners of record of 
each piece of downtown business property has been issued 
by the Union Trust & Savings Bank of Spokane. It is 
claimed that it is the only map of its kind published. 

icitiehibbids 

The report of the Dominion Bank of Canada for the cal- 
endar year 1915, submitted at the forty-fifth annual gen- 
eral meeting at the head office in Toronto on Jan. 26, shows 
the bank to be in a very strong position, although profits 
are slightly under those of the preceding year. Owing to 
conditions resulting from the war, the directors have pur- 
sued a conservative policy and as a result $32,660,000 of 
the total assets, or 44%, is in liquid form, as against $27 ,312,- 
110, or 40%, readily available the year before. The profits 
for the year (after providing for management expenses and 
bad debts) were $870,966, comparing with $925,364 in 1914. 
The war tax on circulation and the taxes paid to the Pro- 
vincial Government amounted to $65,843. Dividends of 
$720,000, or 12%, were paid, but the usual bonus of 2% 
was withheld. A contribution of $25,000 to officers’ pen- 
sion fund was also made. During the year six branch 
offices were closed and one new one was opened, in Toronto. 
At the close of the year the bank’s deposits] (interest-bearing 
and non-interest-bearing) totaled $65,965,598, and its assets 
aggregated $87,475,127. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 27 1916: Pen 


The external movements have been substantially in favor of the Bank 
of England. The following amounts have been received by the Bank: 


Jan.20— £8,000 in bar gold. 
Jan. 21— 7,000 in bar gold. 
Jan. 22— 140,000 in bar gold. 
Jan. 24— 9,000 in bar gold. 
Jan. 25— 6,000 in bar gold. 
Jan. 26— 817,000 in bar gold. 


1,000,000 sovereigns released on!Egyptian account. : 
Withdrawals were made as under— 
Jan. 20— £250,000 in sovereigns for the Continent. 
25,000 in sovereigns for South America. 
29,000 in sovereigns for Canada. 
20,000 in sovereigns for Spain. 
106,000 in sovereigns set aside on Egyptian account. 


Jan.21— £89,000 in sovereigns for the U. 8. A. 

50,000 in sovereigns for South America. 

9,000 in sovereigns for Canada. 
Jan.22— 20,000 in sovereigns for Spain. 
100,000 in sovereigns set aside on Egyptian account. 

Jan. 24— 325,000 in sovereigns for the Continent. 
Jan. 25— 150,000 in sovereigns for the Spain. 

10,000 in sovereigns for the U. 8S. A. 
Jan. 26— 30,000 in sovereigns for South America. 


During the week the net increase amounted to £780,000. 
The Rhodesian output for December 1915 amounted to £331,376, as 
compared with £309,669 in December 1914, and £313,160 in November 


1915. 
SILVER. 

The good undertone of the market has again been evinced by a sub- 
stantial rise in price during the earlier part of the week, which culminated 
on the 24th inst., in a quotation of 27 5-16, the highest fixed since the out- 
break of war with the exception of 2734 on Aug. 10 1914. 

The upward movement was accelerated by some inclination on the part 
of the Indian Bazaars to cover recent sales. The pace,-however, was too 
fast, and the bazaars soon fell out of the running and realized much of their 
holding in London. 

A considerable amount changed hands at 27 5-16 and 27%, but buyers 
determined to let the market have a rest, and the price fell back until to- 
day it touched 26 15-16. At the setback sellers seemed disposed also to 
hold their hands, and but little silver was offered. 

The Indian currency returns record continuous reduction in the holding 
under the head of silver coin, while the total of goid has recently advanced. 
Some purchases for Indian coinage are therefore not improbable if these 
movements continue. Meanwhile other coinage demands for the Home 
Mint and those of the Continent remain, and will continue to remain, 
important factors in the market. Stocks are not unduly large in any of 
the great silver centers, and sellers, in America especially, are in very 
good heart. 

=~ Indian currency return for Jan. 22 gave details in lacs of rupees as 
follows: 

Notes in circulation_....____- 
Reserve in silver coin.______-_ 3: 803 Gold 4 yh al pen .---- oh STS 

The reserve in silver coin has fallen a further 37 lacs. The stock in Bom- 
bay consists of 6,700 bars, as compared with 5,700 last week. Under date 
of Dec. 24 1915 the stock in Shanghai consisted of 1,031 bars and about 


51,500,000 ounces in sycee, as compared with 67, N 
tan shipment of 650,000 ounces has Seen made from San Francisco to 4 a 
Quotations for bar silver per oz. standard: 

Jan. 31-387 No OIE P0865 ccd 5% 
22....27 3-16 ** | quotation | Bar gold, per oz. standard__77s. 9d. 
24._..27 5-16 c for French gold coin, standard. Nominal 
, ie forward |U.S8S.:A. Gold coin, std_...Nominal 
26...-27 1-16 = delivery 
27._.-26 15-16 ‘ fixed. 

Av. for wk_27.125 


The quotation to-day for cash is the same as that fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Feb. 12. Feb. 14. Feb. 15. Feb. 16. Fed. 17. Fed. 18. 
Week ending Feb. 18. Sat. Fit. 


Tues. Wed 
Silver, per oz_....-.---.-- d.26 15-16 36% 26 13-16 26 15-16 ia 26% 
Consols, 244 per cents... -..- 583% 58% 58% 58% 58% 58% 
British, 4% per cents.....-- 96% 96% 96% 96% 96% 97 
French rentes (in Paris) ...fr.61.00 61.00 61.00 61.00 | 61.00 61.00 
French war loan, 5% -.--.-------- hidicnws 85% sabia 83% nies 


The price of silver in New York on the same days has been: 
Silver in N. Y., per 0z..cts. Holiday 56% 56% 5634 56% 56% 








IMPORTS AND EXPORTS FOR DECEMBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for December, and 
from it and previous statements we have prepared the 
following interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tabies three ciphers (000) are in all cases omitted.) 
































MERCHANDISE. 
Exports Imporis 
1914. 1913. 1915. 1914. 1913. 
067 $227,033 $122,148 $154,743 $163,063 
173,920 193,997 125,123 148,045 149,914 
187,499 187,427 157 ,982 182,555 155,446 
162,553 199,813 160,576 173,762 146,194 
161,733 194,607 142,285 164,282 133,724 
157,072 163,405 157,695 157,529 131,246 
154,139 160,991 143,245 159,677 139 ,062 
110,367 187,909 141,804 129,768 137 652 
156,052 218,240 151,236 139,711 1,085 
Octo 194,711 271,861 149,173 138,080 132,949 
November...* 331,106 205,878 245,539 155,497 126,467 148,236 
December ... 359,301 245,633 233,196 171,842 114,657 184,026 
Total _.... $3,550,915 $2,113,624 $2,484,018 $1,778,606 $1,789,276 $1,792,596 
GOLD, 
Exports. Im - 
1915. 1914. 1913. 1915. 1914. 1913. 
January ..... $692 $6,914 $17, $6,896 $10,442 $6,210 
atnd 1,054 9,0 12,373 12,727 3,209 5,357 
March ...... 924 2,632 18,077 25,620 7,842 4,381 
Bids itisios 814 3,010 16,203 3,460 4,014 
=e 1,277 16 $35 12,467 31,136 1,973 4,561 
| EE 2,822 48,107 56 52,342 3,817 3,387 
(Pee 2,192 33,669 8,654 17,263 3,392 7,859 
August... _... 1,128 18,126 1,195 61,641 3,045 5,804 
September .__ 2,034 21,887 496 42,062 2,762 4,627 
October ._... 2,939 50,302 484 79,669 5,945 5,391 
November ... 3,661 14,527 6,663 60,982 7, 7,041 
peu 11,889 131 10,573 45 ‘413 4,109 5,073 
Total ..... $31,426 $222,616 $91,799 $451,954 $57,388 $63,705 
SILVER. 
Ez ports Imporis 
1915. 1914. 1913 1915 1914. 1913. 
January ..... % $4,009 $6,436 $2,287 $2,318 $4,201 
February ...-. 3,425 3,592 5,31 2, 1,914 2,481 
March _....-. 3,156 3,882 5,537 2,477 2,567 3,184 
es 4,371 4,543 5,972 2,603 2,214 2,808 
See 4,741 4,845 5,329 2,352 1,755 3,093 
eae 3,969 4,639 4,732 3,623 1,822 2,365 
eee 3,965 3,953 4,936 3,003 1,240 2,799 
A ee Gb 3,3 3,627 4, 3,804 2,097 3,401 
September. -. 3,366 5,390 5,856 2,737 1,864 3,098 
October __... 5,237 3,972 4,874 3,219 2,724 2,538 
November -_. 5.971 3,838 4,423 3,376 2,705 3,089 
Decem eam 6,831 5,312 4,458 2,603 2,739 2,810 
Total ..... $53,599 {$51,602 $62,776 $34,484 $25,959 $35,867 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse 
1915. 1914. 1913. 1915. 1914. 1915. 1914. 
Jan_. $145,731 +$49,324 +$63,970 -—$6,204 —$3,528 +$2,901 +$1,691 
Feb_. +174,683 +25,875 +44,083 -—11,673 +5,870 +1.025 1,678 
March +138,630 +4,944 +31,981 —24,696 —5,210 +679 =+1,314 
April. +134,170 —11,209 +53,619 —15,389 -—3,053 +1,768 +2,329 
May . +131.933 -—2,549 +60,883 —29,859 +14,862 +2,3 3,090 
June. +110,852 —457 +32,159 —49,520 44, +347 +2,817 
July... +125,730 5,538 +21,929 —15,071 +30,278 +962° +2,713 
Aug-.. +119,221 —19,401 +50,257 —60,513 +15,081 —426 +1,530 
Sept.. +149,441 +16,341 +47,155 —40,028 +19,125 +629 +3,526 
Oct .. +178, +56,631 +138,912 —76, +44,357 +2,018 +41,248 
Nov... +175,609 +79,411 97,303 —57,321 +7,135 +2,595 +41,133 
Dec... +187,459 +130,976 +49,170 —33,524 +3,978 +4,228 +2,573 





Total_ $1,772,309 + $324,348 + $691,422—420,528 +$165,228 +$19,115 +$25,643 
+ Exports. 





— Imports. 
Totals for merchandise, gold and silver for twelve months: 





Merchandise. | Gold. 

Mos. - 

Excess Excess 
of of Im- 

Recwarent Exports - | ports, 


"se a a ee ae $ “Be Mi ee 
1915-|3,550,915 1,778, 206 1 hk 309| 31,426 451 ,954//420528 34,484 19,115 
4_'2,113,6241 '789,2 4,348 222, 616, 57,388/165,228 25,959 25,644 
1913- 2 484; 0181 792, 508 $01 421 91 "799, 63,705) 28,094 | 35,868 26,909 
1912. 2, 399, 2181 1818 073) 581,145 47 "425 66 ,549\/ 19,124 
1911-_'2,092, 1527, 1,532,359) 560,168 37, 183) 57,445|f20,262| 65,664 
1910_/1,866, 2591 1562, 904 303,354 58,775) 59,222; 447 


J Excess of imports. 


Similar totals for the six months since July 1 for six years 
make the following exhibit: 


Stlver. 





Excess 
Er- 


ports. 


Im- 


Er- | Im- 
ports. 


ports. | ports. 














of 
Exports 








48,401 23/561 
43,746 21,918 
57,361) 45 878 11 488 






































Merchandise. Gold. Stloer. 

Siz 
Months. Excess Excess Excess 

(000s Ex- Im- of | Et Im- of Er- Im- of 
omtited)| ports. ports. Exports ports. | ports. | Ezports| ports. | ports. | Exports 

< $ s | $s < ‘ s $ 

1915___|1,849,107| 912,796'936, 311 23,843|307, 83187, 28,749) 18,742) 10,007 
1914. --|1,066,781 808 ,360/258 ,421 138,642) 26, 111,998) 26 ‘093 13,369) 12,724 
1913_-_-./1,317, 736 913,010)\404, 726) 28,065) 35,795) £7,730) 29,456) 17,736 11,729 
1912... 1'299°602 933 ,422/366,180, 14,028 41, 27,256) 38, '293 23,137) 15, 156 
1911__./1,104,706| 769,513|/335,193, 23,931) 23 6 "259| 31 221 21,786 9,43 5 
1910__-!1 ‘061, 500) 763 "480 298,520 9 258 39, 30,576 30, ,307| 23,977] 6,339 








JS Excess of imports. 
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Trust Company Returns. 





NEW YORK, BROOKLYN, BOSTON 


, PHILADELPHIA, BALTIMORE AND ST. LOUIS. 


We furnish below complete comparative statements of the condition of all the trust companies in Boston, 


Philadelphia, New York, Brooklyn, Baltimore and St. Louis. 


This is in continuation of a practice begun 


fourteen years ago, the compilation being enlarged this year by the addition of Baltimore’s institutions. 


The statements occupy altogether fifteen pages. 


The dates selected for comparison are December 31 1915, December 31 1914 and December 31 1913. 
In the case of the Boston, the Philadelphia, the Baltimore and the St. Louis companies, we have sought to 
get figures for these dates and have largely succeeded. As, however, no returns for those dates are required 
by the State authorities, several of the Boston companies and a few of the Philadelphia and St. Louis compan- 
ies have not found it convenient to compile statistics for Dec. 31, but have furnished instead the latest com- 


plete figures available. 


As far as the New York companies are concerned, we have been obliged to make a departure in the 


method of compiling the returns. 


Up to the last five years it was the practice of the State Banking Depart- 


ment to require the trust companies to render a statement of their condition, showing resources and liabilities, 
for the last day of December, and also to furnish certain supplementary statistics for the twelve months of 


the calendar year. 


But in December 1911 this time-honored practice was abandoned, and the Superin- 


tendent instead now calls on the companies for a statement of their condition for some date late in December 
(Dec. 31 on the present occasion), and waives entirely the requirement as to the supplementary items of 


information. 


As these supplementary statistics, dealing with earnings, expenses, dividends, &c., have con- 


stituted the most valuable feature of the annual returns and the record extends back a quarter of a century 


or more, we have not felt satisfied to let the record be broken. 


Accordingly we have made 


direct application 


to the companies in each instance and we are pleased to be able to state that in nearly one-half of the cases 
we have been successful in obtaining the supplementary statistics, as the comparisons below will attest. 
As regards the resources and liabilities, we use the December 31 figures just as shown in the returns of the 


Banking Department. 


NEW YORK 


Astor Trust Co. (New York). 


Resour Dec. 31°15. Dec. 24°14. Dec. 9°13. 
Stock and hens investments— 
Public securi 





SS ee $660,038 $411,743 $352,181 
Private pasurbeies Wil niedbe deans 11,914,026 9,169.50 8,274,819 
a lla ees 271, ,070, ,000 
Loans on bond & mtg. or oth. r. e.coll. 54,7 6,418,545 5,348,607 
& by other collat. 9,357,093 192,871 274,571 
a disc.& bills pur. not sec. by coll. 4.064, 139 2,903,123 4,304,957 
Due from trust cos., banks & bankers 2,348,158 834,895 1,137,818 
ie a a i ws 370,036 1,441,115 2,176,827 
Legal-tender notes & notes of nat.bks. 230,285 223,291 »720 
ee ewowene 1,455,187 380,617 278,444 
ne enneme 268,210 276,752 196,041 
SR a $34,018,563 $23,323,447 $23,321,207 
Liabilities— 
Capital stock................---.- $1,250,000 $1,250,000 $1,250,000 
Serpins fund & undiv. prof. (mkt. val.) 1,541,086 1,038,788 1,152,741 
Unpaid ey. .& res’ve for tax.,int..@c. -..--- --.--- 15,867 
Due N. Y. State savings banks.... 1,539,516 897,781 1,446,029 
Due as executer. administrator ,&c- 179,325 39,242 42,362 
Trust d & dep. by N. Y. State__ 29,157 228,62 333,054 
Due d tors (not preferred) --..-- 27,507,964 19,095,063 18 503.578 
Due trust ., banks and bankers... 1,727,730 519,755 2,465 
Other lat liabilities +S PR co Ee 243,785 254,196 235,111 





$34, O18. eins 


23,323,447 $23,321,207 
18,355,500 $18,587,300 


Central Trust Co. (New York). 








‘ Rescuers — ‘ai ae Dec. 31 °15. Dec. 24°14. Dec. 9°13. 
a ae $15,603,955 $10,108,081 $3,808,441 
Private securities_....---------- 33,056, 5,058,132 21,112.44] 

Real estate owned......---.------ 1'308'16 ot ‘287, O13 1,135,498 
Mortgages owned._....--.--------. 29,8 "431, 844,036 

Loans on bond or mtg. or oth. r. e.coll 201,175 225,100 228,100 

Loans & disc. sec. by other collateral. 50,627,293 44,211,020 48,789,014 

— aone iiee. .& bills pur. not sec.by coll. 8,738,232 CANS O8 iis bs +1 

D rust cos., | banks & bankers 72,849,400 24,353,538 9,505,709 
a 12'036.440 ~8'904'414 10°083.561 

Legal iene notes & 5 none of nat.bks. 193.40 17,500 25,000 

Cash ite mili sar aasavnaee- 40090 8468 ~~ 4i3 
usto t accep een 

a eee 1'325'608 1,108,755 999,641 
Total. ies Wihedebe: Oe ee $197 ,489,870$123,806,174$105,558,972 

Capital lige ea aly pe ae $3,000,000 $3,000, $3.000 

. fund & undiy. prof. (mkt. val.) 17:502:200 15.874:337 17 ‘817, "303 

ae ra divs. & res. for taxes, int..@c. <.-.-.  -c«-«-- 8,107 
ured depeeltsavings banks.... 222,149 _ 212,384 200,991 
Due as executor, ad administrator, &c. 1,388,625  1,177.503 978:132 

its by New York Stave.---- 1 5 373.470 91,407°000 79,385" 000 

Bus i trust os., (not preferred) ---- 130 301 864 1060S Tos 2431 S3o 

Other Pnnste eter sere se7--~ 501,026 1,524,485 1,101,291 
Total aii 3 Bop Gar Wea $197, 489 8708123, 8061748105, 558,972 

pplegiiary— or Ca ear— 

Tost: {nt & rec'd during year. $5,301,461 


r. other Homer profits re received during year. 


re account of depreciation ------- 359,372 

ips. ty to depositors during year 2,653 ,349 
year, exclud. taxes. 5 

rome of dive, eclared on cap. stock. 1,500,000 

fy aid during the year___._.—.- 252,000 


eposits on which. int. paid_--$157, 845,662 $99,749,020 83 485, 820 
a Figures are of date Dec. 24 1914. 














Bankers Trust Co. (New York). 

Resources— Dec. 31°15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 

Public securities................ $10,945,030 $11,972,676 546,817 

Private securities_........... .. 851,570 23,290,784 25,971,605 
Real estate owned................ ,386,634 4,386,634 369, 
Mortgages owned................. 2,162,000 2,804,000 3,383,000 
Loans on bond&mtg. or other r.e. coll. 201,765 71,803 221,785 
Loans & disc. sec. by other collateral_ 150,385,954 76,665,472 63,823,939 
qoaae Glee. &bills purch.not sec.by coll 18,278,200 348, 14,552, Sil 
Due srom trust cos., banks & bankers 23,555, “794 19,199,059 21,529,367 
ee a ‘608, 10,426,147 13,541,319 
Legal-tender nents -t notes of nat.bks. "670, 30 269,925 166,300 
I I oe 7,044,091 2,521,349 2,075,364 
Customers’ liability on acceptances -_ s 147,692 th. ea 
IIE I so oon coe cs ts ce we eco ernentrnsiine td 2:389.550 1,209,996 764,625 

Total___.. en Ee ee $297 .571,070$166 ,738,374$156,945,999 

Liabilities— 
Capital stock. ........-....------..- "2.004.007 “12201488 °14-492°920 
Surp. fund & undiv. ae (mkt. val.) 14,694,097 12,451 14,462,920 
Unpaid divs.&res.for taxes,int.,&c. $$ ..---- ---.-- 60,368 

erred de ts— 

Due sav. . & sav. & loan ass’ns. 7,488,045 5,201,253 4,459,125 

Due as executor &c. 24,099,752 10,578,103 8, d 

Trust dep. & dep. by N. Y. State.. 1,041 £8 319,032 3,757,928 

Other p deposits_......_. 31, Trg | RRR eee cote 
Due depositors (not preferred) __-_-..- 177,776. 307 19 627,893 91,171 Sl7 
Due trust cos., and bankers.. 58,892,426 61.4 21/5 aa 
BOONE Ce .. . nn nbdanonoae 3. iy ae ee 
ee ER... nw cwnicctihnncooce 398,806 184, 2,474,171 





297 ,571,070$166 ,738,374$156 ,945,999 


Total 
Amt. deposits on which int. is paid --$244,697 ,000$130,206,900$121;151;200 


Broadway Trust Co. (New York). 





Resources— Dec. 31°15. Dec. 24°14. Dec. 9°13. 
Stock and bond ixvertmente— 
Public securities................ $2,099,328 $864,968 $568,212 
Private ptm rd RIE 0 EN Atk. 1 582,491 1,197,698 904,271 
Real estate owned............--.. 122,350 145,376 145,453 
Mortgages owned____.-._-...-.-_. 65,350 19,380 679, 
Loans on bonds&mtg.or oth. r. e. coll. 318,428 ,100 163,600 
Loans & disc. sec. by other collateral. 4,787,587 2,586.81 3,448,811 
Loans disc.&bills purch.not sec.by coll 8,346,988  7,564,94 6,323,474 
ee ee 969 2,0 1,44 
Due from trust cos., banks & bankers 4,195,999 2,702,498 2,226,067 
ep ap 0l G  RE Bs RB BS et »894,650 1,615,7 1,117,813 
al-tender notes & notes of nat.bks. 191,615 513,995 92,830 
eral Reserve notes..........--. ee 3 ee 
re ON cb ete de uss onde 1,087,411 474,241 701,805 
Rastoneses liability on acceptances __ 533 ,696 es. -  exueee 
a 176,636 72,519 55,368 
I A an eeereen ra nisnen aint ani $26,147,143 $18,909,688 $16,928,144 
Liabilities— 
Capital stock...................-- 1,500,000 $1,500,000 $1,500,000 
Surp. fund & undiv. prof. (mkt. val.) 902,539 875, 206 827,705 
Unpd. VS res've for taxes,int..&c. $--..--  -.----- 17;741 
e ts— 
Due sav. ous, & & sav. & loanass’ns. 1,170,501 943,045 513,225 
Due as executor, administrator, &c. 107,206 59,4 ¢ 
Trust dep. & dep. by N. Y. State__ 777,025 414,516 51,962 
Due ap ole (not preferred) _..... 20,043;188 14,419:255 13,266,406 
yea ae cos., banks and bankers- -- 1,147,702 6 550,189 
1 ROR i ACR 390,543 181/321 hoped 
Other qabilities SO a ES SS? 108,439 94,685 162,218 





saben ee eneretinnaengaamnaien $26,147,143 
aunt. saapalie on which int. is paid-- $16,359,500 


ere $16,928,144 
10,614,900 $8,753,485 
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Columbia Trust Co. (New York). 























Resources— Dec. 31°15. Dec. 24°14. Dec.9 13° 
Stock and bond investments— ‘ P 

Pubic securities................ $1,700,590 $778,417 $1,749,696 | 

Private securities.._............ 454,369 6,231,921 7,772,459 
Real estate owned..............-- 5,646,514 5,747,036 5,776,171 
Mortgages owned........---...--- 2,441,352 2,407,743 2,107,083 
Loans on bond & mtg. or oth. r.e.coll. 1,510,953 1,647,168 1,578,430 
Loans & disc. sec. by other eoieserel.. 22,3 28,600,811 23,778,629 
Loans disc.&bills pur.not sec.by coll. 21 756, Aap 14,443,811 1799, 
Ee ne 564 1,0 
Due from trust cos., banks & bankers 9, 190; Sis 5,286,285 5,328,211 
SESE I a a le a 6,109.65 3,964,550  5,070,7 
Legal-tender notes & notes of nat.bks. 468.630  1,389;260 663, 
heal Le ay i st ba sh tins sien, see. ae  * sia 
oe ha) Ea ASAT ELE 3,057 327 990,509 1,145,201 
Customers: eres on acceptances.  t Fee ee ee 

ONG RR Ses SF STA SL 4 E19 5 ia 375,573 270,382 396,181 

Ze. sans accehnaae ae $98,180,415 $71,758,457 $64,166,992 

Liabilities— 

NE eg leo NE RC Re ae ee $2,000,000 $2,000,000 $2,000,000 
Surp. fund & undiv. prof. (mkt. val.) 7,659,684 73094,057 7,153,742 
Unp’d divs. & res. for taxes,int.,&c. .----- ---..- 121,574 
Preferred deposits— 

Due savings banks, loan ass’ns, &c- 74, 527,563 587,330 

ue as executor, administrator, &c. 12,413,891 3, 547 1,990,549 

Trust dep. & dep. N. Y. State___- 615,846 157,449 1,378,905 
Due depos tors (aot preferred) ___.-.. 70,186,290 55,445,699 47,036,010 
jth br eel cos., and bankers... 4,163,641 2,551,244 3,096,835 
Other ota a dea 216,071 415,898 802,047 

go ERS I A? igh tps SABE Pee sae Oe a $98,180,415 $71,758,457 $64,166,992 

Supplementary—For Cal. Year— 1915. 1914. 1913. 
Total int. & comm. rec’d during year. $3,390,646 $2,889,074 $2,764,327 
All other profits received during year-_ "341,461 292,758 271, 

Charged to profit and loss— 

On account of depreciation. __._.- 105,000 485,892 589, 

On account of other losses _-...... 228,044 149,748 21,766 
Int. credited to depositors during year 1,753,958 1,512,221 1,503,979 
Expenses during year, excluding taxes 517,203 89,893 566 533 
Amt. of divs. apeass b on capital stk_ ere tig 400,000 400, 

Y hy aid during year_....-.-.... 95,502 88,870 
eposits on w ich int. is paid__ 77 as: $03 53,817,000 50,245,000 
Commercial Trust Co. (New York). 

Resources— Dec. 31°15. Dec. 24°14. Dec. 9'13 
Stock and bond investments— 

Public securities.........-.-.--- $864,100 $820,500 $700,375 

Private securities. .............- 464,943 280,310 254,635 
Real estate owned_....----.------- 261,545 323,303 276,689 
Dees WORE ii duis ed anes!) Dedame **/) ee 5,000 
Loans & discounts secured by collat__ 738,204 626 ,238 724,829 
Loans,disc.& billspur.notsec.bycoll. 1,230,313 1,441,651 J 918 
i tia ont ila ete ag 5,411 3, 8, 
Due ey trust cos., bks. & bankers__ 413,188 154,214 31, 
Serine. 7 ee Gaeta 134,785 92,000 348,016 
Legal-tender notes & notes of nat. bks. 50,500 46 ,566 86, 
Federal Reserve notes__........--- 2000  —SaFA4L * <a 
i ce a 56,215 10,866 11,286 
Cobar GHNUN. . ook 6 ee BEG 5- su 78,732 81,927 78,201 

Weteties. ~ do bs eke La $4,299,936 $3,880,869 $4,658,422 

Liabilities— 

I i idienitin emi oni aee Saber $500,000 $500,000 $500,000 
Surp. fund & undiv. prof. (mkt. va ) 134,040 97,162 111,525 
Unpaid yes ee eORGR es CW le teroe 157 
Preferred d ts— 

Due as executor, administrator, &c. 5,519 6,223 7.013 

Trust dep. & dep. by N. Y. State__ 140,000 87,000 150, 
Due depos: tors (not [pee yee ae ae 3,490,302 3,016,737 3,655,281 
Due trust cos., and ers... 13,481 23,370 70, 
Bills payable and rediscounte Mahi. nett Cp Aee. .. cumtnesed 
Other liabilities. .................- 16,594 65,377 164,191 

NE i ee ee $4,299,936 $3,880,869 $4-668,433 
Amt. deposits on which int. is paid__ $1,829,000 $1,658,000 $2 000 

Empire Trust Co. (New York). 

pe ape ty ee el Dec. 31 '15. Dec. 24°14. Dec. 9 °13. 
St nd investments— 

Public securitive.......--------- $2,311,564 $1,668,270 $1,582,810 
Private Pjtkenciabenwodde 5,276,914 3,357,000 3,649, 
Real estate owned_____------------ 556,918 460,4 516,661 
Mortgages owned__-_----.--------. 757,024 818,42 409 
Loans on bond & mtg. or otherr.e.coll. 773,026 326,374 317,460 
Loans & disc. sec. by other collateral. 9,790,568 9,088, 8,674,527 
enews a “x bills: pur.not sec.by coll_ 3.785 O00 2.285 40 2,571 ‘fea 

oO RR Es RS > ret ee . F 
Due from trust co.’s, banks & bankers 10,225,700 5,020,930 5,030,816 
7 55 IRIE bb SU a> ARIS 2p Dat 1,367 our 830,857 1,823,391 
al-tender notes & notes of nat.bks. 275,340 471,206 314, 
Federal Reserve notes._.....--.--.- 37,2 sanace° “LJpees 
ee ee E ef Bees ae 
NS RR AE EE ROR S ORES 416,545 435,525 248,219 

EE EE ee Trae ae $34,525,577 $24,763,468 $25,632,996 

Liabilities— 

Ce Ss cides nacannae $1,500,000 $1,500,000 $1,500,000 
Surplus fd. & undiv. prof. (mkt. val.) 1,375,184 1,531,612 1,598,767 
Unpaid divs.&res’ve for tax.,ints,&c. jj ...--.  $.-.-.-- 18,016 
Preferred deposits— 

Due sav. banks & sav. & loan ass’ns 1. 5E0. 467 1,263,836 1,191,701 

Due as executors, administr’s, &c__ 7,304 603 ,684 473,919 

Trust dep. & dep. by State of N.Y. 1708. ‘448 1,044,124 . 

De ts otherwise preferred......  _.....- 22,102 792,073 
Due depositors (not Re pretereee) Lo RD 23,700,898 15,639,862 15,924,985 
Due trust co.’s, bankers__.. 4,440,158 2,981,289 3,180,010 
TO Oo. - ctwcpnwoncece 73,118 176,959 157,186 

a $34,525,577 $24,763,468 $25,632,996 
Amt. deposits on which int. is paid__$27,434, ‘668 $18,707,696 $19,242,322 

Equitable Trust Co. (New York). 
Bepourcee—". = ’ Dec. 31°15. Dec. 24°14. Dec. 9 '18. 
tock nvestments— 
ie see... --.- $6,334,127 $4,062,747 $4,678,242 

Private securities.....--.-.-.--- 23,293,554 20,136,365 21,488,669 
Real estate owned.__-_.------------ 3,671,011 3,664,726 3,645,392 
Mortgages owned. -_..----------.- 545.489 2,761,319 2,363,595 
by bond & mtg. or oth. r.e.coll_ 278,7 187, 194, 

& disc. sec. by other collateral. 52,599,547 31,619,004 29, : 
rot pty &bills pur.not sec.by coll. 8, a orf wad 44 4.783.350 

BOERS. . Chou np ocausugesee ’ ’ ’ 
Due prom trust co's, banks & bankers. a HAA O78 16,787 487 eos p44 
8 “e888 «ee een en ee er en ee eK ee eee , ' , , , , 
Lota toner notes & notes of nat. bks. oF crs 1,216,972 592, 
Soto Tite... es 237972, 109.053 «BB 

tom: acceptances. . d é 400.7980 — a 
po wc ay ren, Sak ye ease 9'018.861  3,424;822 3,039,206 
Total $156,357,716 $93,835,186 $83,435,229 





Equitable Trust Co. (New York)—(Concluded). 


Liabilities— 
Cee AOGO. «sn ddankdads chen onan $3,000,000 
Sur. fd. & undiv. prof. (mkt. val.)__. 9,608,497 
Unpd. divs. & res've for tax.,int.,&c.  -....- 
Preferred deposits— 

Due savings banks, loan ass’ns,&c. 2,945,680 


Due as executor, administrator, &c. 14,888,055 


at dep. & dep. by N. Y. State.___ 88,314 
eposits otherwise preferred _ -___- 35,333 
Duee epositors (not preferred) ._-..- 95,142,050 


Due trust co’s, banks and bankers__. 23,465,253 
ACORDSANEOR,, Wn. 5 cnc umenendoviee 4,616,280 
Vue MUGS... bck cen ceecek ry 568 ,254 


$3,000,000 
9,170,979 


2,946,520 
2,052,009 
256,399 


42,382 
60,325,964 
9,854,425 
2,400,726 
3,785,782 


Dec. 31°15. Dec. 24°14. Dec. 9 13. 


$3,000,000 
10,317,991 
72,267 


3,174,439 





WOU 6 oe ocn 23k gt ete $156,357 ,716 $93,835,186 $83,435,229 
Amt. y Fee on which int. paid__-$130,000,000 $71,000,000 $64,000,000 


Farmers’ Loan & Trust Co. (New York). 





Resources— Dec. 31°15. Dec. 24°14. Dec. 9 ‘13. 
Stock and bond investments— 

Public securities. ............--- $23,342,672 $6,440,433 $10. 872,439 

Private securities. .........-.-.. 23,811,742 24,45 7.974 23,63 3,2 34 
Real estate owned.__...-.....----- 3.639.000 3.619.000 
Mortgages owned_.__...-.-.------- 1,757,469 4.312.529 5,848 "129 
Loans on bond & mtg. or other r.e.coll. : 45,300 45.500 
Loans & disc. sec. by other collateral. 33,380,705 35,991.47 2 .585,148 
Loans,disc.& bills pur. not sec.by coll. 22,270,752 20,099,669 og. 64 
i coe ee 50,309 1,084 
Due from trust co’s, banks & bankers 48,446,824 19,065,493 14, 201 ‘Gna 
EN ee TL Ga 0,054 8,445,086 ‘100,074 
Legal-tender notes & notes of nat.bks. 954,700 711,800 ,800 
Federal Reserve notes__._..-..-__- ae ieee = ees 
Customers’ liability on acceptances__ 383,406 Sy, Cr 
TU GE cccck Cocoa leone ed 2,935,779 1,038 ,954 1,398 ,250 

GE Ss on eee eS $170,499 ,012$125 ,485,574$120,964,717 

Liabilities— 
eo ce cian we iieaced $1,000,000 $1,000,000 $} 000 ,000 
Surp. fd. & undiv. prof. (mkt. val.)-. 7,382,949 6,363,179 032,408 
Unpd. div. & = ve ve 5a wae. hin. ae 608" 143 
Preferred deposi 

Due savings oie sav. &loanass’ns 4,580,459 4,494,387 3,821,789 

Trust dep. not pay. within30days. --.... . -....- 1,428,793 

Due as executor, administrator, &c. 3,681,414 746, ha 1 840. 671 

De OS | BG IG SE oe 1,630,000 
Due depositors (not preferred) - --- -- 139,889,910 et 64 Ono 98,170,241 
Due pevaet 90 co’s, banks and b ers_-- 11,195,693 $48 068 6, ,804 
Other Tiabilitics a ae 2 ee oe 2,385,181 1302234 1,497,868 





Peesy 


lementary—For Cal. Year— 

Tae t. & comm. rec’d during year_ 
All other profits received during year- 
Charged to profit and loss— 

On account of depreciation. ----_- 

On account of other losses_-_-_----.- 
Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on capital stk_ 
i aid during y' 


1915. « 


1914. 


Fidelity Trust Co. (New York). 


Resources— 
Stock and bond investments— 


neo se cek beh nce $170,499 ,012$125 485 ,574$120,964,717 


1363 
eposits on ‘wae int. paid_-_-~$154,393 ,479$113,613,034$108, 937 ‘318 


Dec. 31°15. Dec. 24°14. Dec. 9 '13. 














Public: securities_...........---- $600,980 $543,269 $508,582 
Private securities..............- 1,833,014 1,659,918 1,163,425 
Mortgages owned___...--..------- 567. ,000 
Loans & disc. secured by collateral___ 1,630,448 1,255,048  1,624'371 
Loans,disc.&bills pur.not sec. by coll. 4,362,841 3,913,939 »323 ,924 
Due from trust co's, bks. & ers.. 2,299,757 4 £9ty ’ J 
GROG, 5. 108 2h dee denitiaess 12,454 8,127 " 
agabionder notes & notes of nat.bks. 70,177 198, 137 235,828 
Federal Reserve notes__....-.-.-.- RE aap aR tere «> 
rg ES scene dented tae Sh 1,021,877 256.021 395,766 
Customers’ liability on acceptamces._. -—____-_- nee ~~ ‘etaden 
EE BS acdusscdkuascesuGened 67,712 107,698 74,000 
NE 6 Boe nk aint caduelemak a $13,182,760 $10,358,640 $10,082,731 
Liabilities— 
Capital OE Se ELD AE NAPE ee $1,000,000 $1,000,000 $1,000,000 
ur. fd. & undiv. prof. (mkt. val.).-. 1,204,830 1 :330,331 1,362,896 
Oapald div., res’ve for taxes,int.,<&c. ------ 8 .-.--- 10,691 
Preferred d eposits— 
Due N. Y. State savings banks_-_-_- 943 ,059 913,071 518,762 
Due as executor, administrator, &c. 15,383 »750 24,696 
Tr. dep. & deposits by N. Y. State_ 101,423 22,000 57,000 
Due depositors (not preferred) ___-.- 8,699,960 6,243,201 6,236,893 
| God ney co’s, banks and bankers... 1,158,221 791 £20 804,448 
OOIINNN. So GucecalGbuebecads  (‘*hSittee ee eee 
Other iabilities PE CR 59,884 119,152 67,345 
ee Siig tele once ee Saint eel $13,182,760 $10,358,640 $10,082,731 
Amt. deposits on which int. is paid__.- $7,749,000 $5,991,000 $5,731,000 
Fulton Trust Co. (New York). 
Resources— Dec. 31 '15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 
Public securities.............-.- $334,867 $506 372 $387,190 
Private securities...........-.-- 1,788,102 1,898,539 2,106,091 
Mortgages owned.._.......-.--.-- 536, 97, 467 ,500 
Loans & disc. secured by collateral... 4,669,399 3,976,860 4,949, 
Loans,disc.&bills pur.not sec.by coll_ 80,500 114,500 397 ,320 
ge SES Se eR EO 18,5 8,104 »223 
Due from trust cos., banks & bankers 1,627,038 981,849 219,291 
Se... Uitetacscnscbilenenoa 2,432 735,082 é 
al-tender notes & notes of nat. bks 25,050 153,898 ¢ 
Federal Reserve notes__........--- Dae ~~ agate Oo > OQ 
ee a Se en 35,515 91,027 55,979 
i i ine $9,702,499 $8,963,231 $9,661,750 
Liabilities— 
CeMEIOR, 6 occ ecnccncceoose $500,000 $500 ,000 $500,000 
Surp. fund & undiv. 2 a4 (mkt. val.) 702,120 656 ,568 704,193 
Un Unga ais ave. & res’ Eve tamenint.dhte. 8  cnneed.s.i.. eemnes 5,811 
Due N. i State ine tawhees banks--_- 27,300 28,016 27,934 
Due as executor, administrator, &c 513 562 aM pe, AR 
Trust dep. noe pay. yey ee ee 102,857 
Trust dep. & Hs . Y. State__- 62,018 35,89: 75,669 
Due depositors (not ‘preferred ii ae 7,856,740 7,519,339 8,110,691 
Due trust cos., banks and bankers-_-- 34,965 9,73 44,69 
Other liabilities.............-..__- 5,794 97 537 89, 
RN Ne i casi ke wile de cl ahi $9,702,499 $8,963,231 $9,661,750 
lementary for Cal. Year— 
Toval far. & poet Big rec'd during year_ siOLiz3 773 
All other profits received during year 
Charged to profit & loss, acct. deprec. 130, 399 
Ched. to profit & loss, acc’t oth. oss ontnem 
Int. aretived $0 depositors during year 239,390 
Expenses excluding taxes 73 
Amt. of mg ay on mcapital stk_ 60, 
Taxes paid during the year____.___- 12, 
Amt. deposits on which int. is paid.. $8,150,000 $7,378,700 8,290,000 
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Guaranty Trust Co. (New York). 
Dec. 31 '15. Dec. 24 '14. 
Stock and bond investments— 


Mortgages owned 
= on bd.& mtg.or oth. r. "298 
s & disc. sec. by other cobbteral” 240,233, "487 
Leama: disc .&bills pur.not sec.by coll. 31,744 ‘92 135 
URGE So ei owt atleweus~ = 


Due gag trust cos., banks & bankers "30; ok aie O80 


Som rs’ liability on acceptances __ oe 369. 337 


$509 ,088 ,973$269 ,209 ,276$2087321 393 





Capital stock 
"d divs. & res’ ve 


erred deposits— 
Due N. Y. eh ep ihe A cen 
&c. 20,850,293 


0,000,000 $10, on 000 $19 
a ve. i 26, 352,048 824 


a oe aia 
e rs (not pre 
., banks and nd bank 


Total $509 ,088 ,973$269 .209 ,276$208 ,321 ,393 
Amt. deposits on which int. is paid_ _$393 ,065,097$192,422,767$137 ,659,655 





Hudson Trust Co. (New York). 


Dec. 31 "15. Dec. 24 '14. 
Stock and bond investments— 
QUITE 6. - odcse cen. 
Private securities 
Real estate owned 
on bds. & mtg.or other r.e.coll_ 
& & disc. sec. by other collateral_ 
pur.not sec.by coll_ 





Ha 








Supplementary—For Cal. Year— 
Total int. & comm. rec'd during year- 


All other profits received ad Gustng year. 
Charged wha 


Amt. nyt on a which ich int. is allowed 


*Lawyers’ Title & Trust Co. (New York). 
(Includes Home Trust Co. for all dates.) 


Dec. 31 ‘15. Dec. 24°14. 
Stock and bond investments— 
securities 


GG we dececusees] 
Raat estate Rn 1g 
pe on bond & mtg.or oth.r.e.coll_ 
Loans & disc. sec. by other collateral_ 
keems. disc .&bills pur.not sec.by coli_ 
Overdrafts 


SS: SS 





urp. fund e undiv. prof. (mkt. val.) 
oava div. & ree ve for taxes, int. ,& 
Preferred deposits— 


Due po a ay banks & loan ass’ ey 
tor, administrator 
Trust dep. & _ by State of NY 
ts otherwise preferred 
puc epositors (not 
Other liabilities 


-_ 
Seo 





Supplementary—For Cal. Year— 
Total int. & comm. rec’d during year_ 
All other fits rec'd a ear... 

pro’ uring y 


faeries declared 


with anes Title Insuran 
latter changed to Lawyers’ Title & 





Tine 7 Trust Co 
ares Co. =. 4 MB Eerie an name of Ia 





Lincoln Trust Co. (New York). 


Resources— Dec. 31 '15. Dec. 24°14. Dec. 9'13- 
Stock and bond investments— 

Pupile securities... ...<_....-..-- $967 ,090 $535,711 $345,000 

Private securities._._......-.... 1,787,275 1,758,993 1,808,531 
NN A i a eee 10, ,000 
Mortgeges qwned. —. . 2.62. sio-.-.. 942,496 873,913 1,035, pie 
Loans on bond&mtg. or other r.e. coll. 191,400 143 ,650 126,4 


Loans & disc. sec. by other collateral. 6,126,936 4,956,996 5, 109. 59 
Loans,disc.&bills pur.not sec. by coll. 2,198, of 1,906,983 1,638, rr 
SOTO os cas ee cate... 3.717 2,954 544 
Due from trust co’s, banks & bankers. : ou 494 1,222,059 1,595,047 

SIND Ss ss wo inbidd bib ds o « SS eae ne 31,367 825,487 1,090,753 
Legal-tender notes & notes of nat.bks. a 00 148,700 219,500 
Federal Reserve notes 





ne tea ixine Geo: 1,198,244 536,610 212,840 
RU OUR ie see es aE 218,317 248,726 204 ,342 
hae RRR ES REE eee 5 1 RENE $16,784,498 $13,170,782 $13,396,253 
Liabilities— 
Pen SOONMG 23). .o.dcadmeutiienaws $1,000,000 $1,000,000 $1,000,000 
Surp. fund & undiv. prof. (mkt. val.) 503,891 545,195 545,913 
Unp’'d divs. & res’ve for taxes,int.,cc. ------ = ------ 11,333 
Preferred deposits— 
Due sav. banks, sav. & loan ass’ns_ 597 ,093 468,799 398 ,056 
Due as executor, administrator, &c. 192,497 92,533 251,499 
Trust de . & dep. by N. Y. State__ \ 63,512 F 
Due depos tors (not preferred) _____- 13,864,960 10,646,573 10,610,808 
Due trust co’s, banks and bankers- - - 475,756 240,460 396 
gigantea tenia 53,774 113,710 237 ,248 





TOC Ss. bo os oh dehiscent Meek eeute $16,784,498 $13,170,782 $13,396,253 
Amt. deposits on which int. is paid--$11,000,000 $9:260,000 $9,870,000 


Metropolitan Trust Co. (New York). 


Resources— Dec. 31°15. Dec. 24°14. Dec. 9'13. 
Stock and bond investments— 

Public sepurities.. .... 22 -.....-. $4,014,000 $3. ate: 905 $1,659,400 

Private securities _._............ 9,253 626 113,234 2,817,541 
Real estate owned___..._......__.. 78,587 "64.7 478 
Mortgages owned__.__........__.. 1,263,683 1,170,595 1,102,100 


Loans on bond & mtg. or otherr. e. coll. 585,977 ae 2. 
Loans & disc. sec. by other collateral. 21,712,817 11,309,341 10,821,416 
Loans disc. & bills pur. not sec. by coll. 16,625,820 9.156.884  4/358'437 
Due fr from trust cos., banks & bankers 4,686,755 3,194,406 1,840,037 








EEG TAT RE Oe 4.347.318 1,704,745 1,810, 
Connie notes & notes of nat. bks 761,700 632,495 9, 
Federal Reserve notes_........._-- co a ae 
ee Tis ee eT eae te 1,911,381 396,395 185,073 
Customers’ liability on acceptances- - a 80,000 -_.__. 
ar NS 56 « bncdceciew tee cwe 293,618 639,362 1,310,873 
MEE Listthihetebinvasadatcbooe $65,615,932 $36,190,589 $25,981,731 
Liabilities— 
i $2,000,000 $2, athe tts 000 ,000 
Sur. fd. & undiv. prof. (market val.). 6,087,328 ar het »b45 
Unpd. divs. & res. Pier ‘int. i ns 2. tenon 40 246 
Preferred deposits— 
Due sav. banks, sav. & loan ass’ns. 3,731,665 1,924,204 1 BRB.746 
Trust dep. not pay. woe pn 20 ee, pie EEE 2 BE 1,595,774 
Due as executor, adminis’ a Ad 3,531,892 1,563,714 ~_-...-. 
D ited by State of New te é ona: ,000 
Due depositors (not prefesod.. So in ik 33,151,688 18,334.704 12,16 cof 
— aes om -, banks and bankers... 16,344,422 4,405,065 1,376, 
Stuer abilities Sou bike cdteweaesce 258 ,332 366 944 125,571 
SE i ia ian aia ili a celts baa ils $36,190,589 A: m4 731 
Supplementary—For Cal. Year— 1914. 
Total int. & cone. rec'd during year_ $2, “392807 $1,262,309 $1,254 239 
All other profits received during y 155,753 2 849 13,777 
Charged to profit and loss— 


On account of depreciation.....-. ------ -.---- 
On account of other losses .....-.  --..-- 880 
Int. credited to depositors during year 1,216,058 798,251 553.990 
Expenses during year, excluding taxes 226.775 189,543 148,371 
2 ecared on n capital stk_ 480,000 480,000 480,000 
Taxes paid during the year________. 81,599 65,583 91,155 
Amt. deposits on Which | pan is allowed 54,059,100 28,004,300 17,338,290 


New York Life Insurance & Trust Co. (New York). 


Resources— Dec. 31°15. Dec. 24°14. Dee. 9°13 
Stock Send bon bond investments— 


Public securities. ...........--.-- 232,126 $2,860,475 fi: 871 

Private securities._..........--- 4,590,940 14,250.235 11,394,943 
Real estate owned. -_...........---- 1,954,695 1 rs ee ag 1, 
Mortgages owned___-_-..__.--.-.-- 6 4,681,571 5,651,773 





owned 
Loans & disc. secured by collateral_. 2 1393:246 3.784.038 4.484.471 
ubam disc. & bills pur. notsec. by coll. 12 /362:156 11,563,980 10, 878 536 


ts 63 
Duc prom trust cos., banks & bankers 2,432,123 2,399,202 7h: a 
S} 90 002,215 3,7 
ar -contios notes & notes of nat.bks. "100/4 10 100,410 








eee MEN ta one cncatene oes 354,320 520,722 os 
a a a ca $45,071,852 $45,094,074 $40,693,438 
Liabilities— 
I i a $1,000,000 $1,000,000 $1,000,000 
Surp. fund & undiv. prof. (mkt. val. ) 4,063,289 3,493,586 3,825,082 
Unpd. divs. & res’veforint.,taxes,&c.  ------ 020 wee ee 10,660 
Preferred de ts— 
Due N. Y. State savings banks--_-- 411,196 474,702 1,212,907 
Due as executor, administrator,&c. 2,456.468 2,782,658 2,274,495 
Due depositors (not preferred) i wo me 32,076,205 33,815.970 28,832,221 
Due trust cos., banks and bankers... 1 v5 +203 734 445 
NE, RI a ys ci ew anes een eens ae 3,149,491 3.240.424 3,275.678 
NOE 11, os dichmidiibvihi « midven datdae $45,071,852 $45,094,074 $40,693,438 
Su piomentore— Fer | Cal. Year— 1915. 1914. 1913. 
Total. t. & comm. rec'd during year. $1,870,700 $1,928,860 $1,794,889 
au other profits received during year_ 50.790 39,679 34,559 


Obareed $0 nrotis & loss acct. GEpFOC. 9 = ieee eee! eeeeee 
Int. aon Si veat cee during year 1475 645 1,056,131 1,126,442 
Exp year, excluding taxes 172,485 159,358 152,990 
Aut. “7 7A meng rs; dsclared 0 on capital stk_ 450,000 
Taxes paid during year__.___.--_.- 101;790 95,112 97,118 
Amt. dep. on wh ch int. is allowed. 36,807,438 37,342,531 32,5191444 


New York Trust Co. (New York). 


Resources— Dec. 31°15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 


Public securities.............---. .985,033 ,896,146 $3,364,102 

p cprate sesaeiees bel w <0 wi tnatthbatataedieee eke + = 22.616 9,643,044 
OOM. 3..-2..6nsuee . f 

iicapes GE cn eicutintiniseas oun 2.507 ,886 2,502:630 2,445,700 


Loans on bond & mtg. or oth. r.e. coll. 670,751 1,540,331 ’ A 
Loans & disc. sec. by other collateral. 46,296,961 21,691,033 22,895,073 
Loans disc. & piper. notsec.bycoll. 6,110,100 9,155,055 21600,888 





ee emeatubvahcosce 11,806 4,127 
Overd from trust cos., banks & bankers 13,540,956 7,999,016 3.907.904 

ee SL, anna ccinkinhen = 4,739,165 3,596,000 
0 | Pelloral tees noses ~ a of nat bks. 1 or ,000 179,420 271,000 
09 | Gash Weems cnn en nnn cncnns ass 2.300740 985345 1.275.335 
tom ces. ote 8 eee eee 
eng A pret Marae: 970g R 638,692 400.792 441,013 
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New York Trust Co. (New York)—(Concluded). 


Dec. 9 °13. 
$3 ,000 ,000 
12,015,153 
73,500 


eee , 


Liabilities— wy AAA 465 DS. Gu 14. 
00 008 





--- 8,023,025 1,734,794 1 430, 519 

Due savings and loan associat TE ay 5 UT Se 8,824 

Due as executor, administrator,&c. 9,956,424 1,846,232 2 985. fit 

Deposits sec. by N. Y. Statebonds -.-... ---... 620 

D its otherwise preferred. _.-. 1 246. 224 645,16 575. B08 
Due depositors (not preferred) _ ~~~ 54.780 821 37,550,005 29,118736 
Due cose oS cos., ba and ers... 487, 350 3,122.806 2,785,925 
Other liabilities....--~-2277777772- 180,868 797,836 1,069,249 

NI Sis ait Glink tek mn ws taciekipde aren wee wi $93,130,836 $60,344,432 $53,693,327 

Supplementary—For Cal. Year— 1915. 1914. 1913. 


Total int. & comm. rec’d during year_ 62.481 100 


$2 .536 4 1 1 
All other profits received during year. 164,9 


$2,390,306 
235,045 


Charged to profit and loss— 
On account of depreciation. _...-.- 410, 7 eee ieee: 2 Foe 
On account of other losses __.---- 10 709 36,651 
Int womes of Te neggnene during year 1 323, O05 1,132,724 1,038,516 
Expenses di ves year , excluding taxes "288.568 300,677 "276.174 
Amt. of divs. declared = nae stk. 960, J A 
b ag id during the year__...__- 170. tos 158,078 159,503 
eposits on which. int, is paid_. 73,685,128 43,826,972 37,252,334 


Title Guarantee & Trust Co. (New York). 











Resources— Dec. 31 '15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 

Public securities.............--. a $580,547 $1,581,226 
Private securities............--- 8,779,270 6,961,584 6,660, 
Real estate owned___....-.-------- 2,579,351 2,579,148 2,346,002 
Mortgages owned_....-..---.----- 965,994 12,111,716 11,437,127 
qaene ce bond & mtg. or oth. r.e.coll. 1,223,573 1,259, 757,419 
Loans & disc. sec. by other collateral. 11,926,076 10,862,4 9,745,629 
geene dic. & bills pay. not.sec. by coll. d is 13 624 
Due from trust cos., bks., bankers,&c. 6,933,060 2,589,898 3,323,727 

RETR: S RRR EES 181,832 .969,1 ,063, 
Legal-tender notes & notes of nat. bks. 443 ,52 5,4 ee 
eral Reserve notes. ........---- | Sa erg i + ee 
Re ee fee Sala eee 1,600,225 942,167 1,092,454 
Ce CUR in Sate ew cots encknwans 634, 684,246 623,211 
WO ic ii Rie ncnakehitindbadaawe $51,868,277 $44,069,479 $44,199,030 
Liabilities— 
Gapitel I is os arises tice ts esha soe ae $5,000,000 $5,000,000 
. fd. & undiv. prof. (mkt. val.)_ ray eet 11,652,099 11 14, 359 
Dani. divs. & res’ve for tax.,int.,&c. -2---- ---.-- 117,081 
Preferred di ts— 
Due N. Y. State savings banks... 2,494,978 2,794,053 1,962,618 
Due savings and loan associations_ 45,647 SEE 27,104 
Due as executor, admieiaeresos.. &e. 792 ,734 628,112 278. 1832 
Trust dep. not pay. within 30 days. ------ ------ 0,7 
D ts sec. by Be TOI 5... Teatedansiaick) 30° ati ergiies as 31758 
D its otherwise p i ia 49,474 MBSE =e eee ne 
Due depositors a preferred) Rea iahasdb 29,939,763 22,474,119 22,479, oes 
Due trust cos., and bankers... 1,233,667 920.275 947,816 
Other liabilities..................- 346,274 508,431 545.799 
TL c.cucctidindnnncebtiaciansa ae $51,868,277 $44,069,479 $44,199,030 
Supplementary—For Cal. Year— 1915. 1914. 1913. 
Total int. & comm. rec’d during year. $1,826,519 $1,872. 622 $1,926,219 
All ter profits received during year_ 2°319,195 1,817,709 2, 430 
Adj. in book value of securities __ --_- 105,061 474,994 "249.615 
Charged to profit and loss— 
On account of losses. ...........-.- 239 387 78,940 81,315 
Int. credited to depositors during year 664,455 627 ,952 644,251 
Expenses d year, excluding taxes 1,584,236 1,521,220 1,571,600 
Amt. of divs. declared on a stock. 1, cr a 1,000 ,000 
Taxes paid during the year______-_-- 177.359 


173: 0 
Amt. eposits on whick int. is paid__- 31,304'695 25 207 708 25,951,030 


Transatlantic Trust Co. (New York). 


Resources— Dec. 31°15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 











Union Trust Co. (New York). 


Resources— Dec. 31°15. Dec. 24'14. Dec. 


9 '13 
Stock and bond investments— 








Public securities. ...........---- $7,017,097 $5,041,033 $3,820,7 
Private securities._...........--- 13,522 ,862 i ‘910.517 12.393 iar 
Real estate owned__.....-.-.------- 400, ,000 , :000 
Mortgages owned__....-_-.------- 1,249,500 7 69'000 649,000 
Loans on bond & mtg. or other r.e.coll. 55, SUG i ee 
Loans & disc. sec.by other collateral. 38,724,042 27,013,962 28,132,129 
Loans,disc.&bills pur.not sec.by coll. 4,365,280 5,143,562 6,062,524 
CIN eens lik ede anicsin 2,333 2,045 9,447 
Due from trust cos., banks & bankers 16,468,546 6,648,575 3,648,006 
Gree s ie pats cco eae eh bee ,066,788 5,657,929 6,447,343 
Legal-tender notes & notes of nat.bks. 230,678 634,585 417,725 
Federal Reserve notes_.........--- eae | heen oo See 
Cet MOR nc eke euteche 3,671 1,106 7,988 
Other QanOEs 3 on cs doe eeeecee> ,150 626 ,508 365,035 
| Re apaag SRN SIRES RSE DERE AIETE NS $90,764,822 $68,658,822 $64,353,348 
Liabilities— 
SI NU ri in oka eas an $3,000,000 $3,000,000 $3,000,000 
Surp. fd. & undiv. profits (mkt. val.) 5,162,096 4,660,200 5,320,148 
Unpd.'divs. & res. for taxes, 19¢.,.@C. <.<.-- asence 38,900 
Preferred deposits— 
Due N. Y. State savings banks-_--_- 66,999 4,359,074 3,820,182 
Due as executor, administrator,&c. 3,836,530 2,942,883 3,414,414 
Dep. by State of New b Sma Fe Soe 63,773 200,005 680 ,000 
Sap. ase . by trust co’s assets _-...  §__---.- 335,512 455,984 
Due spositors (not preterred) Sc yee 67,645,272 51,290,413 +788 422 
Due trust co’s., banks and bankers.. 5,026,250 1,024,038 1,097,524 
Other liabilities___.............._- 263 ,902 846,697 737.774 
NO os Fee a $90,764,822 $68,658,822 »353 ,348 
Amt. deposits on which int. is paid ..$78, '255.303 $56,950,953 $52,123,932 


United States Mortgage & Trust Co. (New York). 
Res Dec. 31°15. Dec. 24°14. Dec. 9 °13. 


ources— 
Stock and bond investments— 
Public securities $2,720,101 $3 .314,445 $2,096,535 
13,913,110 8,340,068 7,039,030 


10,462,103 10, O07 - {898 


20,695,427 13,881,140 
5,407,925 9,055,845 


Mortgages owned... ..............- 

Loans on bond & mtg. or oth. r.e.coll_ 75,000 

Loans & disc. sec. by other collateral. 28,454, oon 

Loans,disc.&bills pur.not sec.by coll. 9, 669.2 
afts 





ETE RR ed Se 39 43 956 
Due from trust cos., bks. & bankers_. 19,334,159 9,470,525 6,734,589 
SESE EES Set ee J 488 a ° F ,031 
eae Center notes & notes of nat.bks. 178,200 408,595 511,500 
Federal Reserve notes__........--- eee 
Cc DAE cous tf ow aceuunicane 14,941 19,372 9,735 
Rape ee ee 7,659,059 3,062,959 2,091,631 

NN a ee ek a al $94,614,062 $64,807,351 $56,238,779 


Liabilities— 
gy Re a i ae «A 
. fd. & undiv. profits (mkt. val.) 
Und. div. & res. for taxes, int., &c_. 
Preferred deposits— 


2,000,000 
4,241,608 


$2,000,000 $2,000,000 
4,226,937 4 any ore 





Due N. Y. State savings banks_- -- ' 74,7 312,337 
Due as executor, administrator,&c. 6,081,758 2,110,135 766,493 
Trust dep. not pay. within apo days_ eh BE OM a ES 19,495 
Deposits Dy crust State of New York. 2 me Yt] wnjiinnticea On aoe 
ep aoe y assets. re oO J 

D acwine praterred ee Se 253,504 .._.. 
Due ponmnen bsem (not "(aot preferred hie, 54,731,863 38,078,910 $2. 991,822 
Due trust cos., ers... 13 at 884 ,023,259 6,010, "315 
Other liabilities.__.............__- 8,451,757 8.639.866 9.277.885 
a a $94,614,062 ,807 ,351 :238,779 
Amt. deposits on which int. is paid___$71,960,780 ,014,029 $37,936,166 


United States Trust Co. (New York). 




















Public ee a ee aay $734,075 $711,575 $714,912 
Srivate, se securities_.......--...-. 1,018,223 ,008,000 870,121 
& disc "aemared by collateral__ 823,511 1,003,875 504, 
Loans disc. & bills pur. eaten. mar gO 63 ,2 _ 272,867 493 ,934 
Due from trust cos., 3,380,712 993 ,822 059 382 
(A RGR RP pn 2 I Ro “ 409 2,424 
age tender notes & notes of nat. bks 25,792 14,400 47 ,550 
Federal Reserve notes_....-...---- 5 ee eg oe compet 
65 a Sap RE aa a 30,259 27,231 18,618 
Caner BOR. ween ennenes 18,627 38,339 27.696 
RRR Ll ROS gs a $6,128,405 $4,121,518 $3,738,830 
Liabilities— 
ne nin on $700,000 $700,000 $700,000 
Surp. fd. & undiv. prof. (mkt. val.)- 478,680 388,029 388,103 
Unpd. divs. & res’ves for tax.,int..@c. j-..---. i «<««-«-- i 
Preferred deposits— 
Due as executor, adminingasor &c. 21,211 29,186 31,708 | 
Trust dep. & dep. by N. Y. State__ 107 ,989 Se) Eee en 
Deposits otherwise preferred ne 30,000 30,000 255,947 
Due depositors (not peufesred) ee aa 4,413,846 2,534,680 2,209,948 
Due trust cos. and bankers_-_ 271,338 es de 120,082 
Other liabilities._............_.__- 05,341 301 28,690 
SR ee me peyote $6,128,405 + 121,518 $3,738,830 
‘oun - i on which int. is paid__ $3,553,541 $2,099,495 $1,723,909 








BROOKLYN 


Brooklyn Trust Co. (Brooklyn). 


Resources— Dec. 31°15. Dec. 24°14. Dec. 9 ‘13. 


Stock and bond investments— 








Public securities.........-...... $6,512,521 $2,093,445 $522,780 
Private securities. _............. 15,327,492 9,782,596 8,279,156 
Real estate owned___..--.--------- 37, 71,570 82,000 
Mortgages owned.-__...---..----..- 1,627,375 °2,122,750 1,765,290 
Loans on bond & mtg. or oth. r.e.coll_ 85, 99 ,586 793,250 
Loans & disc. sec. by other collateral. 7,095,463 9,710,723 9,129,228 
Loans,disc.&bills pur.not sec.by coll. 2,761,772 4,411,347 2,379,939 
re cer Ra ey a ae 1,4 8,996 2,581 
Due from trust cos., bks.anibankers 5,798,773 2,663,316 2,271,684 
CO i. Pe . . ectnnba nance 1, 9 1,725,075 2,020,403 
tg oe notes & notes of nat.bks. 305,245 73,620 779,813 
Federal Reserve notes... ....------- ED <i. etme be 
re) EN RE SRE A SRA 0S TEN 1,001,259 524,145 942,835 
CROE CANNON oo cn cw ncdancebase 51,061 377 ,358 239,117 
po RRC RS SS NEE 2 2 2 REDS $44,068,908 $35,064,527 $29,208,076 
Liabilities— 
Chinitel sien. ou. okcunbale nes $1 


1,500,000 
3,730,746 


$1,500,000 ,500,000 
urp. fd. & undiv. profits (mkt. val.) 3,349,033 3,659,442 
Unpd. div. & res. for taxes, int., &c_. 1 





Resources— Dec. 31°15. Dec. 24°14. Dec. 9 13. 
Stock and bond pprestenenttes 
Public securities._............--- $1,869,080 $1,126,000 $1,510,000 
Private petra + mad alte a a 9, '819 614 10.217. 160 9,434,580 
Real estate owned___...-...._.---- 1, ‘000 1,150,000 1 ‘200; 
sMortenwes Oe LENA aS aR 035,625 3.636.625 3,395; 
Loans & disc. secured by collateral... 40,291,125 40,042,085 34,066, 520 
Loans,disc.&bills pur.not sec.by coll. 12,798,268 9,291,768 12;040,992 
Due from trust cos., banks & bankers 8.770.648 9.700.912 4.809.752 
Sy Ris ES: 5,000,000 4,600,000 5,400,000 
Caer nnects. |. ccc wnwncee 436,774 633 ,246 446,200 
RRS sea ee hee $83,216,134 $80,397,796 $72,303,669 
Liabilities— 
come EMO Oo Py TRA LO A $2,000,000 $2,000,000 $2,000,000 
. fd. & undiv. profits (mkt. val.) 14'303,188 14,624,477 14 008. 109 
Onna. divs. & res. for taxes,int.,&c. .----. ------ 84:800 
Preferred deposits— 
Due N. Y. State savings banks._._.. 6,298,745  4,500,3 4,882,711 
Due as executor, administrator, &c. 9,356,659 1 ‘932 926 2,872,147 
ane dep. not they Veen. wees  Bheeme 5,126,877 
we sec. by trust company assets-_ 597,900 ' Baar eer 
Due depositors (not preferred) ____~- 41,047,689 53.021 60s 39,782,402 
Due trust cos., and ee a ‘ 2. % 2,218,312 
Coen SANS . .. cuuocuanees 726,370 876 496 733,311 
Fae Pelee RS EE ES, GRRE $83, 216. 134 $80, eer. 796 $72 S08 669 
lementary—For Cal. Year— 915 914. 191 
Ton t. & comm. rec’d during year. $3,243, 997 $3,414, 137 $3, 403. ‘475 
All other profits received during year-_ 23 ,687 194:676 66,788 
Charged to profit and loss— 
On account of depreciation....... -.---- 304,351 353 ,263 
eee ee a ee hee ie Se eS 
Int. credited to depositors during year 1, ot: 534 1 235-10) 1,591,729 
Expenses during year, exclud. taxes__ 275,813 272,704 246 ,984 
Amt. of divs. declared = a engatad stock 000. 000 1,000,000 1,000,000 
Taxes vaid during the year________- 779 213,147 197,733 
Amt. deposits on which. int. is paid__ 64, 389" 501 60,278,412 51,754,492 
COMPANIES. 
Brooklyn Trust Co. (Brooklyn)—(Concluded). 
Preferred deposits— Dre. 31°15. Dec. 24 *14. De. 1°13. 
Due sav. bks. & sav. & loan ass’ns_ 866,530 2,173,389 107,575 
Due as executor, gerry &c. 7A "393,905 1,239,417 
Trust dep. not pay. within30days. j§§ ----.. #£.------ 1,216,263 
Fn eee & dep. by N. Y. State__ 454,071 433, aie 209.224 
Depew otherwise preferred......  —----- SE Ge. |... lien 
Due prin bene (not preferred) Sas 30, 82. 828 26, 197 840 19,912,487 
Due trust cos., banks and bankers-.- 74 ’ 
Other liabilities__.._....._.._.___- 205 A482 201'88i 550,720 
2 GRR is SRY oe, Ce $44,068,908 $35,064,527 $29,208,076 
Supplementary—For Cal. Year— 1915. 1914. 13. 
Total int. & comm. rec’d during year_ .533,530 $1,431,458 
All other profits received d' year. 105,391 36,339: 
Charged tc profit & loss, acc’t deprec 789 852 235,599 
Charged to prof.&loss acc’t other loss 91, 43,118 
Int. » avedined to depositors during year 694,673 605 ,322 
Expenses during year, exclud. taxes__ 279,60 292,831 
Amt. of divs. declared on cap. stock. + oS v4 


ee aid Gasing 











Figures are of date: a Dec. 31 1915; b Dec. 24 1914; c Dec. 9 1913. 
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Franklin Trust Co. (Brooklyn). 


Resources— Dec. 31°15. Dec. 24°14. Dec. 9 °13. 
Stock and bond investments— 

Public securities.........-..-.-.- $3,482,677 $1,386,024 $829,000 

Private securities.......-------- 5,888,229 3,230,337 1,290,385 
Real estate — ~estbeuddesctesse 528,000 528,000 539 352 
Mortgages owned--....---------.- 1,128,760 771,885 ’ 
Loans on bond & mtg. or oth. r.e.coll 65,150 38,775 ’ 


Loans & disc. sec. by other collateral. 6,250,239 4,803,106 
Loans,disc.&bills pur.not sec.by coll. 2,002,373 2,808,226 
EEE. «oc dunh b4-- 00+ shdeduee 310 272 














Due from trust cos., bks.and bankers 2,394,328 916,100 989,521 
CEE, dan bnidenngessbces pocerqguwe 1,513,845 726,748 51,319 
Legal-tender notes & notes of nat.bks. 131,365 485,600 :000 
Federal Reserve notes__........-.-- Ue te ie Sa.) OMe ee 
CO a a ik enc eam ened 897,725 692,086 238,134 
Customers’ liability on acceptances _ 85,874 oe Se eee 
CR Es wa ntkddeknnccnhun as ae 190,484 115,707 57,169 
CAIN cy sy dats orig Wis tases aa di $24,569,934 $17,089,563 $11,824,826 
Liabilities— 
Donte SOG nid ibid’ «enimatbealsieia $1,000,000 $1,000,000 $1, ,000 
. fd. & undiv. profits (mkt. val.) 1,257,869 1,036,924 1,179,346 
Sad. div. & res. for taxes,int.,&c..0 ...-.. <...-. Vi 
Preferred deposits— 
Due sav. bks. & sav. & loanass’ns. 1,986,758 1,552,636 1,042 ,841 
Due as executor, administrator, &c. 1,387,814 96, 92,484 
od Rn not ag A within » days_. By = ee aha Oe ae 25,770 
ts by State of N. Y_____ _-- 275,000 50,000 138,776 
De . sec. by trust ort, assets _ 334,310 331,591 152,970 
Due depositors (not preferred) _____- 17,113,702 11 904,369 7,287 ,538 
vee nod =: , banks and bankers__-_ 997.286 417 : oe 49,895 
Sue abilities eat Sewn eo cok Mien 114,360 113,338 347 ,686 
ee ie $24,569,934 $17,089,563 $11,824,826 
Supplementary—For Cal. Year— 1915. 1914. 1913. 
Totalint. & comm. rec’d during year. $702,662 $522,007 $495 322 
All other profits received durin pee - 105,077 27.933 31,907 
Charged to profit & loss, acc’t rec_ 7 28,7 79,345 
Ched. to profit & loss acc’t oth. | osses 690 917 815 
Int. credited to depositors during year 433,785 293 ,024 212,536 
Expenses during year, exclud. taxes__- 183,740 138,742 115,890 
Amt. of divs. declared on capital stk_ iy. 000 120,000 120,000 
‘Taxes paid during the year_________ 896 30,980 31,708 
Amt. deposits on which int. is paid_.. 19 007. 874 12,319:758 8,027,600 
Hamilton Trust Co. (Brooklyn). 
Resources— Dec. 31 °15. Dec. 24°14. Dec.9 13. 
Stock and bond investments— 
Public securities................ $448 ,500 $448,500 $452,000 
Private securities._..........--- 2,685,121 2,018,247 1,821,666 
Real estate owned_____..-.-.----- 78,671 4,500 4,500 
Mortgages owned______._---._-__. 574,650 674,300 571,850 
Loans on bond & mtg. or oth. r. e.coli. ,100 90,450 109,250 
Loans & disc. sec. by other collateral. 3,073,856 4,020,102 3,852,332 
Loans disc.& bills pur not sec.by coll_ 236,747 279,347 263,6 
oa ian rarenip ies wring aid Wes i ee 21 21 
Due from trust co's, banks & bankers 2,481,487 747 433 770,577 
DOG. ch chEs UE che sain Ske lo 411,261 575,290 34,273 
l-tender notes & notes of nat.bks. 33,610 ; 02,350 
Federal Reserve notes_-_.-..-....--- ee. FL ae ae Sey ee ee 
Ge. a nok th. asia sdbudnns 5,654 1,251 1,447 
Ce i. cnwtpnadsiu 70,006 105,960 86,324 
thie 4 cake cuutibe «dew dees $10,191,704 $9,031,351 $8,770,232 
Liabilities— 
Conttel Me 6 ten. dims $500 ,000 $500,000 $500 ,000 
Susp. fund & undiv. . (mkt. val.) 1,085,934 1,020,729 1,052,520 
Unp'd divs. & res’ve SSROGR AND. ANG. © cctiecs. sade 6,246 
Preferred de ts— 


Due N. Y. State savings banks... 1,436,264 1,259,359 
Due savings and loan associations -_ 22,3 20,817 
Due as executor, administrator, &c. 148,121 151,685 
Trust dep. not pay. within 30 BS PO ee ee 


1,181,313 
27,157 





Pepomts by State of New York_-_- 70,830 68,174 ° 
. by — of tr. co. assets 73,750 131 @8S | = 2vecsa 
Due mpanthens not preferred) -._-.-- 6,675,453 5,708,762 5,512,009 
Due trust co’s, beaks and bankers. -- 110,973 57,71 56 437 
Other DINGS SSG ukbusonecdiccce 68,030 113,074 73,983 
Fri pete tse «Sh deciearcnt eetormaintetings 4% $10,191,704 $9,031,351 $8,770,232 
Supplementary—For Cal. Year— 1915. 1914. 1913. 
Totalint. & comm. rec’d during year, $382,474 $372,377 $362,908 
All other profits received during year - 40,276 8,078 9,182 
Charged to prof. & loss, acc’t oth. loss pO” ea pe 22,523 
Int. credi to depositors during year 198,398 187,441 177 ,706 
Expenses during year, excluding taxes 86 ,060 88,459 85,536 
Amt. of divs. dec eal on capital stk_ 60,000 60,000 On 


Taxes ced during the year_.-..._.-- 
Amt. 


Kings County Trust Co. (Brooklyn). 
Resources— Dec. 31°15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 
Public securities.............-.- $2,313,369 $1,665,737 $939,195 
Other securities. _........-..-.-- 7,639,359 5,852,435 3,414,184 
Real estate owned__.......-....--- 210,000 210, 210,000 
Mortgages owned____...--------.- 1,040,800 868,750 903 ,500 





16,789 14,114 14, 
sits on which int. is paid_. 7,933,300 7,049,800 6,561,200 


Loans on bond & mtg. or oth. r.e.coll_ 235,500 178,350 275,350 
Loans & disc. sec. by other collateral. 6,630,622 7,562,931 7,891,411 
Loans disc.& bills pur.not sec.by coll, 1,577,374 1,759,981 2,523,163 





Due from trust co’s, banks & bankers 3,723,523 1,525,965 1,339,699 
Oe | REC ae ot Se ,058 ,62: 896 1,192,402 
al-tender notes&notes of nat. bks_ 31,855 430 20, 
Federal Reserve notes_------.----- ME lt Sa oak tt Saree 
CR a os atte ae dies 19,342 12,869 16,126 
6 kn. ococeunncos 169/375 212,856 91,506 

We ee he en i ce ees $24,931,427 $21,176,723 $19,017,136 
Liabilities— 
Cane Glee. «wicéak cndnaanntoe $500,000 $500,000 $500,000 
Surp. fund & undiv. prof. (mkt. val.) 2,635,213 2,480,716 2,373,323 
poe d Se & res’ve for taxes,int.,a&c. | --.--. | ------ . 16,060 
e 


te 
Due N. Y- State savings banks... 4,090,431 3,937,009 3,314,625 
Due savings and loan associations_ 15,469 9,838 45,972 


Due as executor, administrator ,&c_ 304,648 319,538 73,969 
Trust dep. not pay within30 days ...--. -..--- 428 ,406 
Deposits by State of New York.__ 466,760 356,858 83,105 
D ts sec. by trust co. assets___ . ‘ 153,401 


Due epositors (not preferred) _____- 
Other liabilities....-..-----2. 90,165 244,3 


24 339,084 
16,296,964 12,792,004 11,733,163 
Due trust co’s, banks and bankers___ 196 oe 197 335 104,190 


41 190,895 





Webtniee o. coe es ae 24,931,427 $21,176,723 $19,017,136 
Amt. po le on which int. is paid. ..$20,700,000 $16,764,900 








Overdrafts 


Manufacturers’ Trust Co. (Brooklyn). 


(Includes Manufacturers’ National Bank for Dec. 31 1915 and Dec. 26 1914.) 
Resources— Dec. 31°15. Dec. 24°14. Dec. 9 °13- 


Stock and bond enn — 
Pub 


C SOOUTICOB nd 6 wi dis en se $1,207,700 $1,262,575 $853 ,437 
1,902,641 130 914 


Real estate owned__._.........__- 187 941,495 606 ,135 
Mortgages owned... .............- 929 497 665,230 345,080 
Loans on bond & mtg.or oth. r.e.coll_ 131,609 180,716 ¢ 


632 ,986 
Loans & disc. sec. by other collateral. 1,454,050 1,564,819 181,535 
Loans disc. & bills pur.not sec.by coll. atts 6 14 eeteahs ( 2.510.253 








DORR D2 Sleep ORGS. 9S 654,219 611,006 435,094 
Logal-tender notes & notes of nat.bks. 352,265 261,975 145,031 
Federal Reserve notes_........_.-- SD... & etd Oo gee 
er cl eds ls dp in se dh ec i cod 84,673 470 25,309 
i a On calle ent 149,505 176,938 61, 

PES Ti vases os ertnal gags denne vw eeicemae meme $13,393,709 $12,844,318 $7,309,114 

Liabilities— 

I I ero sk cst onto op scan libbalonian $1,000,000 $1,000,000 $1,000,000 
Surp. fund & undiv. prof. (mkt. val.) 321,590 "200, ‘016 285,588 
Unp’d divs. & res’ve for taxes,int.,&c. § ------  ------ 34,566 
Preferred deposits— 

Due sav. bks. & sav. & loanass’ns. 1 an. 967 1,474,663 630,731 

Due as executor, administrator ,&c_ 18,58: ° 

Deposits by State of New York_-__ 2$7" OLS 226,410 332,137 

ae rm sec. by trust co. assets_-_- 276.352 294,197 118,889 

its otherwise preferred......  _--.--- Pe? ee 
Due% epositors (not preferred) - _---- 9,981,101 8,473,251 4,805,900 
Due trust co’s, banks and bankers_-- 25,156 wea) aes 
RE eek i cue tk melee O07 G8s. > Gia 
ee eee eee ae 113,332 215,187 92,545 

PUIG % x: wine risnlpltinticd Dares dubein edhe a $13,393,709 $12,844,318 $7,309,114 

Supplementary—For Cal. Year— 1915. 1914. 1913. 
Total int. & comm. rec’d during year. $521,088 $395,595 $336,756 
All other profits received during year_ 62,988 82,660 22,481 
Charged to profit & loss acct. deprec-_ 39,020 99 ,522 72,246 
Charged to prof. & loss acct. other loss 19,714 36 ,664 35,214 
Int. credi to depositors during year 195,686 154,086 96,411 
Expenses during year, excluding taxes 149,940 158,871 113,443 
Amt. of divs. declared on capital stk_ 60,000 60,000 60,000 
Taxes paid during the year_______-_- 18,612 ons oA 10,725 


Amt. deposits on which vint. isallowed 9,171,200 3,955,900 

Note.—The Manufacturers’ National Bank was merized ves the Citizens’ 
Trust Co. on Aug. 12 1914. Figures above for i. 1 1915 and Dec. 26 
1914 are for the combined institutions. Those of Dec. 9 1913 for ey, 
Trust Co. only. Name changed from Manufacturers’-Citizens’ Trust Co 
to Manufacturers’ Trust Co. 


The Peoples Trust Co. (Brooklyn). 


Resources— Dec. 31 '15. Dec. 24°14. Dec. 9°13. 
Stock and bond investments— 

Public securities__...........--- $1,596,137 $1,060,400 $1,053,400 

Other securities___...........--- 6,738,736 4,951,154 4,671,334 
— estate Boke sy CRS > RES oe 627 445 


Mortgages owned_____________.__- 1,232,659 1,146,701 1,175,312 
Loans = Sond & mtg.or oth.r.e. coll_ 478,161 541,786 "B52 »701 
Loans & disc. sec. by other collateral. 5,157,729 6,402,670 $: 048,702 
Loans disc. & bills pur.not sec.by coll. 2,266,512 2,508,226 2,413,843 
OPENER UE. a5. paciiuweuddesiiedecss 1,037 209 207 
Due from trust cos’, banks & bankers 3,659,347 2,040,832 1,873,106 
ee er . ee. a cake 1,421,331 1,433,167 1,905,804 
-tender notes&notes of nat. bks_ 245,780 268,241 433 ,000 





Federal Reserve notes__......._.-- | ied se ag Bieta 
REE BEE RII 1,261,096 401,977 855,158 
Customers’ liability on acceptances -_ - ei inte dpe dt ae. 
Re eee 183 ,464 207 858 117,439 
Pe. Aa... Souk deen doe mase $24,995,129 $21,540,471 $21,688,756 
Liabilities— 
Capita SU. 0c cantina ncmch='s $1,000,000 $1,000,000 $1,000,000 
- fund & undiv. prof. (mkt. val.) 1,603,822 1,376,715 1,544,495 
Uaba div. & res’ve for taxes,int.,&c.  ------ -..---- 22,153 
Preferred deposits— 
Due N. Y. State savings banks_._.. 2,306,069 2,305,204 1,998, hy 
Due savings and loan associations -_ 32,850 35,711 34,13 


Due as executor, administrator,&c_ 348,117 552.475 521 1431 


ep. pay. s 
Deposits by State of New York-.-- 137,949 206,950 470,676 





De ts secured by trust co. assets 347,305 pe eee ak 
Due depositors (not preferred) - -_--- 18,987,803 15, 1% ‘674 15,791,801 
vee all co's, s and bankers-- 26,722 5,389 8,570 
Other flat tite a Serer ara 104,492 aa 84,528 

OE etiam ittathinnen maiclimiten $24,995,129 $21,540,471 $21.688,756 

Supplementary—For Cal. Year— 1915. 1914. 1913. 
Total int. & comm. rec'd during year- _ $923,691 $928,953 $889,580 
All other profits received during year 80,928 49 ,906 62,256 
Charged to profit & loss acct. de ane. 29,400 311,471 295,348 
Charged to prof. & loss acct. oth. 12,086 9,450 


: 22,792 
Int. credited to depositors during ae 455,977 433 ,080 412,615 
Expenses during year, excluding taxes 210,987 208,188 196.672 
Amt. of divs. declared on copttal stk_ 130.000 130 00 120,000 
Taxes paid during the year_______-_- 6,903 32,664 
Amt. deposits on which int. is paid__ 18, yet ‘807 16, 5a5, "B49 16 ,568 ,633 


Queens County Trust Co. (Jamaica). 


Resourcés— Dec. 31°15. Dec. 24°14. Dec. 913. 
Stock and bond investments— 

Public securities. ..........-.-.. $403 ,321 $349 ,630 $246 ,000 

Private securities._......._..... 228,391 188,300 223 896 
Real estate owned________..___.-- 407 ,653 383,103 385 ,345 
Mortgages owned__________....--- 505,547 547 ,697 498 ,072 


Loans on bond & mtg.or oth. r.e.coll_ 190,297 237 ,687 121,739 
Loans & disc. sec. by other collateral_ 402 492 419,013 





3 , 
sonne disc. & bills pur. not sec. by coll 523,286 507,171 548 ,542 
epwereeatte ly o.oo uk en dea lon 451 982 69 
Due from trust co’s, banks & bankers 215,142 112,388 145,970 

ne ee doo we 69,313 41,662 : 
al-tender notes & notes of nat.bks. 66,250 84,320 129,360 
Federal Reserve notes___......---- Te le: — geen 4 Sree tees 
Ce Sa ea, Oe | Cleese 3, 666 1,961 2,194 
Cee Oe ee Cae 63.315 64,538 54,560 
. ER a. TR a eee $3,081,874 $2,938,452 $2,815,754 

Liabilities— 
Ng ETRE AED Oe a tea ie Sa $600 ,000 $600 ,000 $600 ,000 
hate. fund & undiv. prof. (mkt. val.) 93,838 74,002 119,051 
in e dtyS Be Aiwa CD Tce nade is . aa aety 2,713 
e 

"Due savings and loan associations. 619 589 573 
Due as executor, apeininrete. &e. 29,735 39,484 36,488 
Trust dep. & dep. by N. . State_- 243,811 169,980 ,236 
Due depositors (not dead aa eS 1,959,387 1,763,455 1,788,602 
Due trust co's, banks and b ers... 39,110 oan Rak 23,100 

BPO ee : ' 
Aaa aaa 115.374 1471667 ~—S «124/991 





ss shan tana endibieaetaen en gene So Reabin ee $3,081,874 $2,938,452 $2,815,754 





$14,936,800 


Total 
Amt. deposits on which int. is paid_- $1,900 000 $1,800,000 $1,700,000 
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' Columbia Avenue Trust Co. (Philadelphia)—(Concluded) 





Liabilities— Dec. 31°15. Dec. 31°14. Dec. 31°13. 
Onmnes MOOR... ccBivenncn ctbecuss ,0 $400,000" 
Garplas and undivided profits. .....- 525,777 519,080 500,055 
SE is cc adteibonwnaabeweee 2,345,220 2, att ‘716 2,346,656 

Dividen ee 2 Ek 16, 16,000 16,000 
Miscellaneous liabilities. ......... - 3,683 139 3,073 
TGs 55 cc SEGRE went Gwedve $3,290,680 $3,168,935 $3, 285, 784 


Trust department (additional) _-—--_- 


$734,975 $569,620  $581.883 
15 1914. 1 


Amount of deposits receiving interest “All All “AR 
Rate of int. pd. on dep. of $500 & over 2& 3% 2&3% 2&3% 
Dividends paid in calendar year_---- 8% 8% 8% 


Commercial Trust Co. (Philadelphia). 


Resources— Dec. 31°15. Dec. 31 '14. Dec. 31 °13. 
Com On POO. kee ed. .eteuade 09 








$427.6 - $399 ,303 
Due from banks, &c__.....-..----- 4,718,412 2,430,411 2,738,414 
Loans on collateral................ 8,158, 4, 51 4,288,480 
BeGGes, DOUG, OC... ci ccicccnces 8,522,571 6,385,112 5,948,073 
Real estate and vault_......------- 96, J 57,250 
| OUR RIING. «oo ce eo nt LEC e 755,861 191,996 289,175 
TEES «wn nctdnbascesscteyeea $22,678,790 $13,950,490 $13,720,695 
Liabilities— 
o a a eee PE TUSRE $1,000,000 $1,000,000 $1 008 000 
(© Tee gales AER PORN 1/500; 000,000 
On Sn PE it... wha cae 233 ,626 129,638 nm ‘619 
Deposits subject to check_-__._-.-.--- 19,837, 10,754,580 10,554,497 
I ea ry 08,164 66,272 88,579 
I oh Se ren cas EELS Aen Qaeces aad $22 678,790 $13,950,490 $13,720,695 
Trust department (additional) __.. - $1 1.625 18 825 $9, Ye 621i $11 i018. ‘676 
Rate of int. paid on dep. of $300 & over 2 2 *2[% 
Dividends Mer) in calendar year..... 182 184 16 % 


Aldine Trust Co. (Philadelphia) . 

Resources— Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
Real “py OR LE Pe $4,60' $4,450 
Stocks and bonds____._..._....._- 329,56! 268 038 $800 ,326 
Loans on collateral__...__.__.____- 414,755 425, 

Loans on commercial paper ________- 219,483 180;1 117] 

— 8 EO Ls oe 135,000 135,000 135,000 
IB eS 8 Mier Sal 32,537 25.449) 
RR MONEG@ St oo oa 100,748 52,082 83,316 

RESETS aCe! 28 $1,236,688 $1,090,278 $1,018,642 

Liabilities— 

Capital stock (paid in)___________-_- $200,000 $200,000 $200,000 
es a a a ie a 120,000 120,000 120,00 
ne ROA gS ae a 56,458 37,52 17,316 
omen a as a 760,224 632,743 581,320 
Dividends RE CSR RE 6 9 6 
Seen WENO, 496 oo cancun eons 100,000 100,000 100,000 
Tee a $1,236,688 $1,090,278 $1,018,642 
Trustdept. (invest.& uninvest.,add’l) $230,000 $234,833 $201,763 
1915. 1914. 1913. 
Dividends paid in calendar year___- 7% 4% 4% 
Rate of interest paid on deposits._.. _ 2% 3.65% 4%, 
Belmont Trust - (Philadelphia). 

Resources— x: | Py Dec. 31°14. Dec. 31 °13. 
Cash on hand and due from banks. __ Dee 3h a 19 $52,097 $40,995 
Commercial and other paper purch--_ 125,817 130,895 110,782 
Loans on collateral____.._____.___- 14% 75.831 77,794 
Loans on ay ange a mortgages_..__. 8,1 8,794 4 
Begun, aes, BO. nc cn ccwcus 132,241 127,355 127 ,454 
Mortgages | SR Na SS ee 9,3 04,825 95,700 
Banking house, furniture and fixtures 48,401 48,150 49 342 
Miscellaneous assets______.__.____- 8,379 214 

oso in wale Pain « mo addtiedns $703 ,033 $548,161 $506 469 
Canttal seeck. $12 $125 

Oh et ee 8 $125,000 125,000 $125,000 
oe = re «6 RP ae 50,5 38,55: 29,0 
RES CSS I S798 S82 521,945 383 ,923 347,895 
Other liabilities Eye UR eS ae aS 5,588 680 F 

TO ee es ern $703 ,033 $548,161 $506 469 

Trust department (additional) _____-_ $43 454 


3,81 
Note.—Rate of int. paid on deposits: 2% check and 3% % savings fund. 


Central Trust & Savings Co. (Philadelphia). 














Resources— Dec. 31°15. Dec. 31°14. Dec. 13. 
Stock investments_____.__________ 553,796 $519,747 $497 ,838 
Commercial and other paper purch_. 1,652,373 1,404,903 1,436,205 
Amount loaned on collaterals_______ »851,359 1,520,175 1,625, pod 
Real estate, furniture and fixtures__ 3,715 2,015 534,391 
Ce ee ean 69,080 216,951 255,575 
Oana Ot GepOmne oo si ec ke 1,146,990 531,055 550.693 
DEMOUD ois doe he ec eke 29,4 8,107 11,180 

NR aN Ct ics SUR 6,046,765 $4,742,953 $4,911, 

Liabilities— ¥ : A 
SP eee eae $750,000 $750. 000 $750,000 
= te ert nt ae 450,000 50,000 450 ,000 

— De. ca wscccdibaek es 67,213 ay 552 47,194 

Bite el a ie. = oo abkitbe dike 4,756,751 3,465,074 3,642,802 

Othe jabilitics io ka an be was ies as OA 22,801 19,327 21,183 

ee RR a pega ei Aree cer ae $6,046,765 $4,742,953 $4,911,179 

Trust d ee (additional) ____.. 04,155,001 mt sr 303 ol 133 ,623 

Rate of int. pd. on dep. of $500 & over. 2% and 3% 
Dividends paid in calendar year_-___-_ 6% 6% 6% 
Chelten Trust Co. (Philadelphia). 

Resources— Dec. 31°15. Dec. 31°14. Dec. 31°13. 
Real estate mortgages____________-_ $286 495 $185,245 $191,230 
Loans on collatenst’ ‘ke RE KOBE 489,007 474,937 430,242 
I oc abcnwcudanananere 90,874 ; ,000 
Cash on hand___.__________ 39,501 42,829 41,462 
Cash on deposit_____._._._-_.______- 52,781 45,014 51,439 
Bonds, stocks, &c_______________-- 649,648 552,932 542,362 
Other assets____..______._._-_____. 6,52 51 8,913 

a wo we died $1,614,835 $1,398,474 $1,355,648 

Liabilities— 

BO are $200,000 $200,000 $200 ,000 
Sur, cs eT 120, 100,000 100,000 
ndivided oe Sp of! ¢ SR + 2 52 26,883 45,200 40,895 
Gomaal SSE OI 1,212,374 952,743 942,178 

Other liabiliti ~ a a Sr Pee 55,578 100,531 72,57 
SS SS ae ee $1,614,835 $1,398,474 $1,355,648 


pray $334,134  $287:495  $293°741 
1915 ; 





$ 1914. 1913 
Rate of int. paid on deposits________ 2% demand; 3.65% time—— 
Dividends paid in calendar year__-_- $12,000 $12,000 $12,000 | 


The Colonial Trust Co. (Philadelphia). 
Resources— mad an Dec. 31 at Dec. 31 ‘13. 











Real estate mortgages____________-_ 62, $69, 77,580 
Stocks amd bonds. ......... 2.4... 458,841 374, 376,83 
Loans on collateral________________ 584,163 538,398 571,753 
Real estate, furniture and fixtures__ 224,334 ‘224,33 224,334 
Cash on hand and in banks.._____ __ 223,713 200,806 184,444 
Commercial and other paper owned_ 317.171 214,968 264,638 
SR. «o's Sia ta ns owe witeebia 6,736 5,755 4,29 
sn bE aad nie woe win eek $1,877,038 $1,628,247 :703,8 
Liabilities— ‘re 
Capital stock paid in_._______._._- $270,825 $270,825 $270,825 
Surplus and undivided profits______ 282,414 315,021 312,902 
Cee ON oc. ow ee oe cncinn 1,323,799 1,042,401 1,120,151 
a ee nn a a $1,877,038 $1,628,247 $1,703,878 | 
Trust department (additional) _____-_ a$1 461, 546 $1,385, 356 $l, isos Laid 
Rate ot interest paid on deposits__ aera _Y,) check; 3% ictien 
Dividends paid in calendar year____ 2% 4% 4% 


70 


a Figures are of date Jan. 12 1916. 
Columbia Avenue Trust Co. (Philadelphia). 


Resources— Dec. 31 de Dec. 31 °14. Dec. At "13. 
Cash on hand and due from banks_ -- $393. $420,780 $352,499 
Commercial and other paper owned _-_ 219 ‘O86 140,025 100,31 
Loans on collateral__..........---- 91385 420,931 16,0 
Loans on bonds and mortgages- -_ --- 06,953 389 387 303 ,815 
Stoces, Bee, Bbis sin concdsssocn 1,055,896 1,007,251 1,041,13 
pT aga) san a a 35,599 341,174 11,819 
Banking house, furniture, &c_.__.-- 80,000 180,00 80,000 
Other real estate. ................- ,000 268 ,06 258,917 
Miscellaneous assets. ...........--- 1,358 1,320 1,214 





$3,290,680 $3,168,935 $3,265,784 











* $500 and over. 
Commonwealth Title Ins. & Trust Co. (Philadelphia). 








Resources— Dec. 31°15. Dec. 31 '14. Dec. 31 °13. 
Real estate mortgages___..._.----- $455,767 $229 382 $217 ,235 
a RE RS a 3,461,069 3,269 997 3,303,863 
eens on collateral.............«.- 1,947 ,869 2,140,766 1,991 ,843 
Saar eet * ee 1,196,491 1.204'910 1,213,116 
ing NS Sete mae 383760 «= BRO780 «419.883 
C 8 RS ES See ‘ 
Other ane. Bae IR ARE aE PRES oo, 8 135,477 144,120 131,804 

PO nw wat $7,849,295 $7,617,173 $7,509,710 

Liabilities— - 

Comte’ woe Meee! Colca $1,000,000 $1,000,000 $1,000, 

To gem ae ea Tae 

teen enn l2222222 «(8,587 BAT «8.178.255 5,107:917 

Other ‘lebiiities S'S aN 1 50,060 48 
| CRI Se BS ANA PSA AE ee $7,849,295 $7,617,173 $7,509,710 
Trust department (additional) -__...- a a ne’ Nd sis. 816 
Rate of int. pd. on dep. of $100 & over ‘2% 2 2% 
Dividends paid in calendar year----- 12% 132 12% 


Continental-Equitable Title & Tr. Co. (Philadelphia). 








Resources— Dec. 31°15. Dec. 31 14. Dec. z "13° 
Real estate mortgages__......----- 93,140 09,17 $726,854 
EE OES a 2,701,961 2,437 ,09: 2,557 662 
Loans on collateral_........-..---- 4,248 938 3,992,051 3 915,454 
AN. 5. uct cc oubhein mo dutate nen 1,011,613 ,576 834 4,962 
Cash on hand and in banks__...---- 1,273,502 544,569 636 487 
GN SE, dn ctieuce sap iinawemsne 171 42,502 41,522 

ne | > otal ae $9,773,325 $8,463,966 $8,712,941 

Liabilities— 

Ne anime $1,000,000 $1,000,000 $1,000,000 

aed lus and reserve fund_-__.__---.-- J J ,000, a t 
vided profits......-..-------- 86,327 139 458 97, 

General ee ae 7,662,785 6,308, ‘467 6 ,592.728 

Dividends unpaid___........------ 5 EF 822 
Other liabilities............------- 23 ,006 15,074 22,309 

eS at Se ae $9,773,325 $8,463,966 $8,712,941 
Trust department (additional) - ----- $6,219,705 1 oneeeene eat 571 808 
Rate of interest paid on deposits _.....--- —2% sight, 3% time— 
Dividends paid in calendar year_.....---- $80,000 $80,000 


Empire Title & Trust Co. (Philadelphia). 











Resources— Dec. 31 '15. Dec. 31°14. Dec. 31 '13. 
CO GS Re ee $12,248 $15,658 $26 142 
Due from banks and bankers - ------- 31,775 .590 sll 
TN a Sa ee ee ,07 20. 42,660 
DOG ee ne ccee 147,940 167 ,895 154,88 
ie eg i LG Sa aS 195,386 192,76 188,830 

| Real estate, furniture and fixtures_- -- 55,639 55,635 55,978 
Miscellaneous, overdrafts_--_----- ve Ot A ek | eee 64 
pore pac ---chac--eeweencocene $538,058 $533 .773 $494,253 
Liabilities 
Capital stock paid in.............. $156,575 $156,576 $156,575 
Surplus and undivided profits_ ~~~ 35,753 4,756 27,999 
gli oc diet Gs cians o wm beta ela 330,563 333 ‘368 309,561 
Unpaid MOO. 6 cu wach wee 167 74 118 
SO. . « « dubdnith unas exec TAD. «::., cose | | Samba 

ONIE 6r sos a RENEE bin @ whales KG $538,058 $533 ,772 $494 253 
Trust department (additional) __-_--- a$24,512 inter" 1014. $747 
Rate of interest paid on deposits___..._- 2% check dis.; 3.65% sav. funds 
Dividends paid in calendar year_._._.___- 3% 3% 





a Figures are of date Jan. 12 1916. 
Excelsior Trust & Savings Fund Co. (Philadelphia). 





Resources— Dec. 31°15. Jan. 25°15. Dec. 31°13. 
Cash TS a YD ie ny EN $47,289 $45,208 $40,048 
Due from banks, &c........ << 63,700 117,937 86,482 
BtOces Oe ON oe can ckews 7264744 600,495 643,779 
Loans on collateral_............... 321,120 349,198 285, 
TN ISNES REE CSRE aaa a aac 250,595 271,753 328,207 
Real estate, furniture and fixtures___ 43,777 43,102 42,908 
el aa i i a ee SD 3,928 11,199 

po Ue hea. 5 Abe i te Rag $1,453,225 $1,431,621 $1,437,832 

Liabilities— 

CI nn oe on ee $306,000 $300,000 $300,000 
Undivided profits and reserve fund-- 157,025 141,445 131,336 
passe ‘Rf ag a a i 996,200 865,176 971,496 
DOREEee OD TNEEO wnccninesc  egnenae : 5,000 





$1,453,225 $1,431,621 $1, $87.83 


Rate of interest paid on deposits. _2% checking account, 3.65% savings fund 
Dividends paid ft calendar year “i _ % "$15, 

















FEB 19 1916.] 


Fairmount Savings Trust Co. (Philadelphia). 





























Resources— Dec. 31 '15. Dec. 31°14. Dec. 31°13. 
Cash on pend and in bank......--..- $256,608 $111,989 $107,215 
Reserve bonds. ....-------------.- 55,94 55,949 1949 
Bonds other than reserve..........- 389,109 97, 
TRING, LODE S45 denn ooo bbw docon 496, 417,83 42 
TRO. ck Diidhacnncngbabocan 35,955 64,33 49,309 
ES a no 334788 264°400 «220462 
Commercial paper.....----...---- ‘ . i 
Furniture And fetures nt nalith eee e 25,500 27,000 30,000 
a nc cc edible ccnccccbsibbe 9,603 7408)... aoe 

Cid ie he. woo oancendos $1,673,391 $1,429,917 $1,399,267 

Liabilities— 

Ce See Miktuanenscandacsnece 50, $250,000 50, 
Surplus and undivided profits PEAR TE 124,316 112,595 104,699 
je a ee ‘ ‘ 1,023,359 924,009 
Treasurer's & certified checks _-_- ~~ 76 3,96 55 
DE EEE chi sboantmoteiaddewo.) seanes 40,000 120,000 
DR EO ne bee oc caninum wideic Bistusis eeiain 
Le seine alee ines wo Alida Gt trope $1,673,391 $1,429,915 $1,399,267 
Trust department (additional)... - 24,5 iw . 7 toa 
Rate of interest paid on deposits_............--.- -2% check, 3.65 sav’gs— 
Dividends paid in calendar year__......--..--.- 4% 4% 
a Figures are of date Nov. 1 1913. 
Federal Trust Co. (Philadelphia). 
Be. otepl Dec. 31 ’15. Dec. 31 °14. Dec. 13 13. 
RS eS oe eee ee $244,726 $248,754 $182,648 
Boots estate mortgages__............ 122,988 85,725 97,776 
Loans on collateral...............-. 400 347 349, 438,443 
Loans on personal securities__.....-. 89,073 76,924 68, = “ 
Sct chink idte<csccadéeae 63,800 63,200 64,2 
CE IN 8 be aS, iC Suge e 38,387 50,059 $6216 
Ce Ee wcenanmdnnewes 74,184 39,991 40,060 
Ee Ss coca d dnc wenccugheehe ,137 2,545 1,914 

REE esis <a I pesectn es $1,035,642 $916,881 $939,600 

Liabilities— 

OTE i a as ae TP $125,500 $125,500 $125,500 

OR ac a 72,319 72,347 63,304 

General deposits payable on demand- 837,823 719,034 750,796 
NEE boscn ditties Aiba oashbe supe $1,035,642 $916.88 939,600 

1915. 1914. 
Rate of interest paid on deposits__.....---.-.--- 2% and 3% 
Dividends paid in calendar year_.......-----.--- 5% 5% 
Fidelity Trust Co. (Philadelphia). 

Resources— , Jan. 12 °16. Jan. 30 '15. Dec. 31 '13. 
Bonds and mortgages._.--.....---.-. $5,187,800 025 $3,110,579 
Sepemeiade, Ge... kn 20.520.665 17.873.575 17,804,181 
Loans on collateral....-...--.----- 13,527,891 12,771,620 16,146,842 
I A ee Sadek 1,472,430 1,472,431 1,445,234 
CRIN « dbkk San on ccioooks »742,358 8,097,598 {1,283,038 
eee 5,144,0'6 
Other assets, accrued interest __ ~~ --_- 157,821 156,335 155,456 

aye oe aes. $49,608,965 $45,114,584 $45,089,346 

Liabilities— 

SETS Se eee . $4,000, $4,000,000 

ourpie Rae eS 12,869,318 12,289,808 12,259,703 

IO (Ro ee 670,906 28,738.8' 28,775,525 
ote i (as SRS 68,741 85.950 54,118 

RT aE: aT 9,608,965 $45,114,584 $45,089,346 
Trust department (additional) __...- 912,052 190,699,956a173 483,616 
Loans on collateral_..............- 13,527,891 12,771,620 16,146,842 





a Figures are of date Nov. 1 1913. 
Finance Co. of Pennsylvania (Philadelphia). 








Resources— Jan. 12 '16. Jan. 25 °15. Noo. 1 "13. 
CE i incnnnesemeons $49,274 306.045 $82,983 
Due from banks, &c__....--------- 508,056 71,436 676,799 
Commercial and other paper owned - - 77,815 822,741 22, 
Loans on collateral_........-.----- 599, 1,048,416 
Stocks, bonds, &c._..-.-..--.----- 3,988,980 3,790,471 4,394,3 
EEE occ dticn ddennvocssianches 737, 4 848, 

eg oo ES he ee 91,498 11,810 25,487 

NN, . cn fo cometidcwbabe 2,461,691 2,254,160 1,385,447 

TN IRRETE  atlintt enne 8 DE ERNE $8,514,250 $8,110,561 $8,484,741 

oa 

ee ET TE ee CE $3,000,000 $3,100,000 $3,200,000 

Ganteided profits and reserve fund.. 2,087,489 2,125,782 2,157,312 

D ee peace RRA RE pagelpalp 680,602 691,795 1,260,153 

Bee PAVOUIS..... < a#iitn ctlwncewee nce 2,469,762 1,951,000 1,595,080 

Miscellaneous liabilities. .......-.-- 276,397 241,984 72,196 

RE oa oe ke ae + ea $8,514,250 $8,110,561 $8,484,741 

1915. 1914. 1913. 

Rate of int. pd. on dep. of $500 & over 2% 2% 2% 
Dividends paid in calendar year— 

First preferred stock ......-----.- 6%&1%ex. 6%&1%ex. 6% 

Second preferred stock ......---- 6%&1%ex. 6%&1%ex. 6% 


Frankford Trust Co. (Philadelphia). 








Resources— Dec. 31 '15. Dec. 31°14. Dec. 31 '13. 
Real estate mortgages. _......--.--- $407,305 $357,680 $356,645 
ny SE ne eae 1,936,144 1,620,546 1,515,231 

eS PR 92,510 534,79 +745 
Loans on personal securities pain aa ee 43,984 159,880 96,49 
I et a ne 25,000 25,000 27,943 
Cash on hand and reserve bonds- - -- 329,194 96,167 283 ,34 
Cole -ae: meOee. cos... ndunncene 198,323 168,132 175,260 
Other assets (incl. vault; furn. & fixt.) 8,500 8,352 7,000 
te eee oe oe aah eee $3,640,960 $3,270,552 $3,348,670 
Liabilities— 
Ca ae $250,000 $250,000 $250,000 
Surplus and reserve fund____------ $50,000 350,000 350, 
Undivided profits.___......-.----- 121,389 96 ,272 76,024 
Gen. dep. payable on demand & time 2,919,344 2,556,780 2,655,230 
Dividends ee ag 227 17,500 17,416 
idk ok cue luk. <n acacecces $3,640,960 $3,270,552 $3,348,670 
Trust department (additional) - ----- $1,139,140 $1,460,094 $1,507,145 

Statistics for Calendar Year— 1915. 1914. 1913. 
Inc. profit & loss for year, incl. surp-- $20,213 $20,248 $26,218 
Int. credited de ts during rer, iow 66,161 67 346 ,094 
Expenses of institution same period 32:304 30,383 23,339 
Amount dividends on company’s stock 35,000 35,000 26,166 
Amount deposits receiving interest... 2,859,349 2,556,780 2,655,230 
Rate of interest paid on deposits_-_- 2% check, 3% time 








Franklin Trust o (Philadelphia). 





Resources— 31 25. Dec. 31°14. Dec. 31°13. 
Bonds and mor es and real Og “$690.8 $298,514 $288,061 
Stocks and bonds________________- 2, $09 164,505 225,208 
Amt. loaned on coil. & personal sec_-_ 1,728,904 1,539:980 1,430,353 
Cash on hand__...._............. 105,788 60,672 54,573 
Cash on deposit_.._..._________-- 230,632 180,442 148,826 
Other assets, collection............ | ----.- 645 Y 

gS ap Res Cilia lege Selanne $2,148,472 
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Franklin Trust Co: (Philadelphia)—(Concludea). 





Liabilities— Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
Capital stock paid in____._...__-_- 400 ,000 $400,000 ,000 
Surplus and undivided profits. _____ 190,244 152,525 121,135 
ee SIRS... ono cedonde sa pee Faas er 
RSE. aS 2,283,604 1,545,163 1,485,337 
Other abilicies. eS eae ee 69,487 42,000 
Mortgages (18 South 15th St. sold) _ 225,000 beaten A 

FINI sy at asis Ah aba ingyen ee We $3,099,052 $2,244,758 $2,148,472 
Trust department (additional) _____- $1,490 ‘aK? ade 
Rate of interest paid on deposits_..........-_- 2% checking ,3 4% sav.fd. 
Dividends paid in calendar year___.........-.-- 5% 4 5% 





German-American Title & Trust Co. (Philadelphia). 








__Resources— Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
RN aes $83,737 $75,639 $67,810 
Due from banks, &c_..._._........- 173,105 188 ,237 194,131 
Loans on collateral__.............- 3 646 ,033 714,520 
Stocks, Donds, &c......=..-........ ‘ 925,078 967 ,823 
Mortgages Satine easy. Ra ee Y 602,041 8,034 
Commercial paper purchased _-__-____ $ 36,279 34,110 
Real estate, furniture and fixtures___ 302,300 302,300 02,300 
Other assets... sietcce ee ek 23 834 18,107 3,137 

inn ak<pdpbowdon sedan eagee $2,863,483 $2,793,714 $2,931,865 
Liabilities— 
COR CE es $500 ,000 $500,000 $500,000 
Undivided profits and reserve fund_- 462,960 437,471 440,907 
GS 2 I a 1,880,949 1,840,487 1,990,849 
Other UNE, na) oss ent ous teaver 19,574 15,756 109 
i i a as ws $2,863,483 $2,793,714 $2,931,865 
Trust department (additional) -----_- $3,523,282 $1,729,938 $1,661,839 
Statistics for Fiscal Year end.Sept.30 1915. 1914. *1913. 
Total profits for year____.......-_- $141,356 $145,425 $151,987 
Int. credited depositors during year__ 38,065 42,026 48 007 
Expenses of institution, same period - 52,019 ; 37,819 
Amount of div. on company’s stock__ 24,990 24,990 25,000 
Amount of deposits receiving interest 1,657,588 1,834,909 2,101,633 
Rate of interest paid on deposits_-_-_- 2&3% 2&3% 2&3% 





* For calendar year 1913. 


Germantown Trust Co. (Philadelphia). 
Resources— Dec. 31 2. ip, Dee 3) i. 3, 31 °13. 














Cash on hand, due from banks, &c_. $629, 4 
Loans on collateral______._.______- 3, a3 ioe 2,893,878 2,614, "895 
Loans on bonds and mortgages ___-__ 50 ,04 2 ,986 
SS ” “Sy eee eae 3,351,082 2,601 ‘773 2,733 ‘219 
Real estate, furniture and fixtures ___ 202,523 181,619 185,920 
pene NN oo as) kc cacao mnnnane 23,049 23 ,963 19,299 
SSS ey ees e sae $7,539,280 $6,483,269 $6,383,183 
Liabilities— 
ES a oe ee es : 600 ,000 
Surplus and profits__.........-.--- 970,495 951,557 917 oe 
a aaa Ste ae 5,968 ,785 4,931,712 4,865, ‘872 
Er Be Se eT ee $7,539,280 $6,483,269 $6, a8, 183 
Trust department (additional) _____- eed | dee eco 35.4 st 552 
Rate of int. paid on dep. of $500&over 2% 2% 2% 
Dividends paid jn calendar year_--_- 10% 10% 10% 
Girard Avenue Title & Trust Co. (Philadelphia). 
- Resources— Dec. 31°15. Dec. 31 '14. Dec. =} "13 
Real estate mortgages______._____- $125,500 $122,550 $149,059 
ye oS aes 359,449 of 
Call loans on collateral____..______- 8, 314,125 335,635 
Time loans on collateral_._...... - 39,2 25,884 59,800 
Commercial paper __.........----- 105,932 104,705 121,792 
I gies orale oS nine es on edo 53,890 53,890 54,035 
OO SS ES A Se eae 47,211 31,842 41,813 
Cash on deposit. ..............--- 71,508 71,978 80,113 
Furniture, fixtures and vault______- 13,500 14,807 15,577 
Miscellaneous -.......------------ 561 O68. . Va 
PN ei tile on hae ene monn $1,245,324 $1,103,689 $1,214,677 
Liabilities— 
Cabitel bck... 665 Joe eect e $200,000 $200,000 $200,000 
S SS et SS a eee 106, 106 ,000 106, 
vided profits___.........----- 55,501 51,581 42, 
Bilis PEO. kcbdivstcoohbbncweas  ~*keteas -* > “pexene - 
Deposits, special___......-...----- 299,680 261,922 258,162 
General henoaitn; payable on demand 584,143 484,186 578,349 
Wi in ie oe Ht een chests $1,245,324 $1,103,689 $1,214,677 
Trust department (additional) ------ $40,473 1 aa ‘$15,380 


915 
Rate of int. paid on dep.of $500& over—2 % on check; 3 % on savings— 
Dividends paid in calendar year-_-_--- 7% 7% 7% 


Girard Trust AM De opp tea 





Resources— - 31 "15. Dec. 31 °14. Dec. 13 "18. 
Cash on hand and in banks_-__-_---- $13065,631 19,042 $8,540,496 
I Se ee nk Bhi al 23'451:143 22'272'312 22'370.424 
Securities Se ee ne os aig aiee '149'689 14'841,800 —2:'870.783 
i ne amu eae es 3,147,954 3,193,840 14,218,212 

a ow cicennine a $56,814,417 $48,626,994 $47,999,915 

Liabilities— 

ON on een mdb $2,500,000 $2,500,000 $2,500,000 
Surpivs EN REPOS SPS ea a 7,500,000 7,500,000 d 
Went DUUNEORSS Succ cnadceces 1,116,994 974,625 1,939,069 
OE SE A ORAS. 45/472.288 37,427,369 35,835,666 
EER a STS 5,135 225,000 225,180 





Total $56,814,417 $48,626,994 $47,999,9 
Trust dept. excl. of corp. trusts_...a179, rt agatha ry g Sobel 68 ei4 878 


Rate of int. pd. on dep. of $300 & over ve, rG 2% 


Dividends paid in calendar year____- 36% 36% 
Note.—Figures are of date: a Jan. 12 1916; > 1914; ¢ Nov. 1 1913. 


Guarantee Trust & Safe pape Co. (Philadelphia). 








Resources— Dec. 31°15. Dec. 31°14. Jan. 31°14. 
eta $217,508 $254,363 {$1,106,256 
Due from banks and bankers---.--.-.-- 1,030,811 853, "718 
Loans on collateral__........------ 1391 ,047 2 Ett 649 2,275,750 
Loans on bonds and mortgages- - - ~~~ 21, 697 ,00 »753 
posse pends. Ob dke dum edtnwene= 1 fon nok 1, a8. ey 1.723 478 

securities, reserve.......-.-..- é 9 ® 
Mateus SRE. 9 6 a 926 ,833 868,456 890,204 
ae et a ieee eae 30.716 604,037 604,037 
GER) ota. ou saacetesen 17,972 83 ,642 82,086 

RE Se de eel $7,919,822 $7,591,557 $7,534,265 

Liabilities— 

"=a ee teed $1,000,000 $1,000,000 $1,000,000 
cos ge ICSE pea ae oo '2 Oats | tae 204 
lbh aeRO ST 5.783,771 5,786,434 
Other liabilities. ......-.----------- 4,098 46,312 5,537 

ene ean samba s © $7,919,822 $7,591. 557 67 0. :265 
Rate of dividend paid on deposits_--.--.-------- 2% gen'l, 2%% special 
Bete Breer i teuader years s25202.sc ces a0 ee 
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Haddington Title & Trust Co. (Philadelphia). 











Resources— Dec. 31°15. Jan. 14°15. Dec. 31°13. 
Bonds, stocks, &c_..-.------------ $266,655 $124,097 $73,129 
CS ocd abetibin oso ddibeilbdan ‘ 8,7 33, 
Loans on collateral and bonds & mtges. 285,478 285,11 271,905 
Loans without collateral_._.........  --.---- 12,6 12,460 
-Oommercial paper._._...........- 100,485 70,526 72,948 
gn. na dkbbiatee 31,168 19,143 18,18 
CN ais ase web iee 29,174 1 54,383 
“Office building, furniture & fixtures_-_ 50,832 50,736 19 
GP oo occ inne ecietiaws 6,387 Oe 2a kis 

a en a ee $803 ,679 $621,998 $586 ,904 

a pero i 
ai is bi de ta ws doen woven tw $125,000 $125,000 $125,000 
Undivided 5 en Tk: PGR USES Te 38,000 30,427 28.877 
Sia ia il a alpaca 640,068 450,983 433 ,027 
a, ek 611 1508... Seen 

ES STR 07, Sa el e $803 ,679 $621,998 ene: :904 
Rate of interest paid on deposits.......----- 2% check; 3%% savings 
Dividends paid in calendar year__..........---------------- $2,500 


Hamilton Trust Co. (Philadelphia). 








Resources— Dec. 31 °15. Dec. 31 °14. Nov. 1 °13. 
ee cee $62,680 $74,145 $42,519 
Checks and due from banks, &c_--._- 185,738 2 5 80,478 
Reserve municipal bonds___.--.-_-- 13,885 6,2 39,200 
-Commercial and other paper owned _- 429,104 454,493 413,446 
Loans on collateral._______.....--- 97 ,400 294,489 217,778 
Loans.on bonds i mortgages Sateen 111,394 78,442 64,117 
eS SS ey eee 337 ,307 292 ,506 272,706 
DS. co eeco ee 96,031 211,071 183,181 
Real estate, furniture and fixtures_ --_ 274,451 266,931 261,422 
Accrued interest receivable__..____- 12,587 14,512 8,432 

hg: SR 8 ee $1,920,577 $1,815,368 $1,583,279 

Liabilities— . 
og ot ek aun $400 ,000 $400,000 $400,000 
SEC Sea roaeaa 75,000 75,000 75,000 
a A! gg |, ERR gaan aa 46,208 27,381 18,242 

pepomts ee ea a Lip ceeicne 1,392,140 1,206,013 1,084,526 
Bil A fe POC ce! oats 
Dividends unpaid__..........._--- 6 6 
Accrued interest payable__......--_- 7,293 6,968 5,505 

SS tr St ae Oe Scheer at $1,920,577 $1,815,368 $1,583,279 
Trust department (additional) _____-_ 4 $1 105,291 $84,415 


Holmesburg Trust Co. " (Philadelphia). 














Resources— Dec. 31 4. Dec. 31 '14. Dec. 13 °13. 
Omni ae Gee. fe 8 $32. $18,899 $27 344 
Due from banks and bankers____--~- 3 O47 36,986 17,120 
*~Commercial and other paper owned _ - 3s: 637 24 ,033 22,149 
Om cemateral ck. Lk 91.770 75,220 36 
SS 417,012 348 ,267 326,856 
CO Re Ras Se 64,583 73,904 68 496 
Real estate, furniture and fixtures__-_ 38, oe 38,000 38, 
Miscellaneous assets.__..._._.-____- 3,657 2,787 2,616 
BE ee ee $735,355 $618,096 $557 ,943 
Liabilities— 
“Dapital mock SRE ae eee $125,000 $125,000 $125,000 
ee. ik wtih 55,000 - 55, ,000 
Un aa RRR RIES efeaiele te fe 25,360 16,526 9,990 
ee a i 529,795 421,486 367 ,517 
Desi: SSE RRR oe SE 78 76 
Miscellaneous | iabiiizies elias ae San?” ~ “ves 360 
ER Ft ge Ms oe $735,355 $618,096 $557 ,943 
“Trust department (additional) ___-__- $20,210 $15,691 $15,356 
Rate of interest paid on deposits en h Ks 3% Bor 
ate o res on deposits - - - _- % _ check; % savings 
Dividends paid x calendar year--__-- 3% 3% 3% 


Industrial Trust, Title & Savings Co. (Philadelphia). 








Resources— Dec. 31°15. Dec. 31°14. Jan. 8 ‘14. 
~Oash and reserve__........--.----- $746,770 $494,325 $605,161 
toons on cotesaaes isa Alek eo 1,579,485 1,698,967 2,118,282 
Stocks, bonds, und rents_.....-- 1,783,607 2,064,102 2,096,917 
SATE. ERS 2,210,813 2,161,070 2,019,022 
= of encumbrance) - - ~~~ 184,050 107,351 107,360 
en. fixtures and banking house 61,973 62,648 64,717 
Te ie oe $6,566,698 $6,588,463 $7,011,459 
Liabilities— 
‘ Cariee stock (full paid)_......---- $500,000 $500 $500,000 
Pee ee crt OL og ,080,000 1,025, O00 960,000 
un vided ee NEES eR an 45,500 45.500 45,500 
I ee +) TEENS, 
Pens GUS FOR AS. idcuiecté ce 30,000 30,000 30,000 
FRI SSA late pelle inant csi 4,911,198 4,987,688 5,475,959 
a hae es ot ee $6,566,698 $6,588,463 $7,011,459 
Trust funds (additional)_._....--.- $1,084,964 1915. a + ai 
Dividends paid in calendar year______.____-__- 12% 12% 
Interest paid on deposits_-........._- 2% check; 3% sav. 





a Figures are of date Nov. 1 1913. 


Integrity Title Ins., Tr. & Safe Dep. Co. (Philadelphia). 


Resources— Dec. 31°15. Jan. 25°15. Dec. 31°13. 
Real estate mortgages :746,230 $1,962,811 











Stocks and bonds._....._........- 2,194,733 869,319 rth 740 
Loans on coll. & com. p ~ purch.. 1,338,850 1,495,308 610, thy 
Real estate, furniture and fixtures__ 81,725 92,619 "94.419 
Cash on hand and on OS | Rea ha 775,079 789,843 492,645 
a 7,928 12,212 9,783 
ya li lI a a aN $6,412,134 $6,005,531 $6,098,008 
Liabilities— 
Daptees ee. Lid. ouae 00, $500,000 $500 ,000 
Undivi NE RR aR POSS ae: 1,150,000 1,100,000 1,050,000 
U. mAs ag eo cols 269, ‘et! 272,541 215,523 
HR ARS See APA 4,483,1 4,125,110 4,324,929 
Dee sis Ohne abe cteeaden. “akenew “eddies i274. aoe 
Os I i ae 9,380 7,880 7,556 
a AIR SRD RRA gp EAS $6,412,134 $6,005,531 $6,098,008 
Trust department (additional) _...-- $1,043,879 $1,089,182 +>} ae 
Rate of interest paid on deposits_.............---- 2% check; 3% sav. 
Dividends paid in calendar year...-...------.-------------- $80, 
Kensington Trust Co. (Philadelphia). 
Resources— Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
Real estate mortg Sages UP ee ee $417,062 $323,974 $357,446 
Loans on Sapateres personal secur. 1,032,855 942,851 406 
Stocks, bonds, &c_.-....---.---.-- 615,226 458,691 407 ,828 
~-Cash on wo i oa on deposit__...-- 381,579 224,226 216,960 
MOMNINE ROUND. co... cats oko cesackue 59,933 59,933 59,933 
i Pr eee eamonane 1,966 1,905 916 
ak dene a ee $2,508,621 $2,011,580 $1,975,489 





Kensington Trust Co. (Philadelphia)—(Concluded). 








rs ee Dec. 31°15. Dec. 31 '14. Dec. 31 °13. 
Capital stock... .. ...-..-. sce... $200,000 $200, , 
Surplus and undivided profits_-..-.-.- 138,612 118,270 97,742 
eee Oe een 2,162,910" 1,681,325 3 ,066 
Dividends payable Dec. 31...-.-.--- 6,000 6,000 6, 
Miscellaneous liabilities__.......... 1,099 5,985 2,681 
EE. cate tans nee ebon $2,508,621 $2,011,580 $1,975,489 
Trust department (additional) ....--. ‘ $46,672 a$8 326 
1915. 1914. 1913. 
Rate of int. pd. on dep. of $500 & over 2% 2% 2% 
Dividends paid in calendar year-_- ~~. 6% 6% 6% 





a Figures are of date Nov. 1 1913. 



































The Land Title & Trust Co. (Philadelphia). 

Resources— Dec. 31°15. Dec. it "14. Dec. 31 °13. 
Cesk On MONS ook nance nnwaenwnes $672,91 3 $441,921 
Due from banks, &c__.......-...-.. 2,212,59: 2 B50 370 «2,549,420 
Loans on coll., bonds and mortgages. 8,022,333 6.140.763 6.178.417 
Beocks, WOE, Wen keen ccaeere ne 2,649,987 2,605,742 2,941,309 

I ines ION ore arth thio viet ‘ 4 ¢ 611 1,596,214 
Real estate, furniture and fixtures_. 2,067,930 2,082,108 1,905,241 
ne? QIN. odie wdknncannncnonne 451,010 463 ,953 414,815 

NN ica io aan eee ail $17,917,205 $15,648,901 $16,027,337 

Liabilities— 

Capital stock paid in-....-.-.-.--- $2,000,000 $2,000,000 $2,000,000 

Surplus and reserve fund___...-.--- 4,500, 4,000, 
Dadivided profite.........-2.-0..2 305.208 551,891 | 445.714 

Daposits bh tah len tb able & « weedeat 11,111,997 9,097,010  9,581.623 

GS. ois co ad a es one i ee SHE Ge 205 15 oes 901 $16, os7 287 
Trust department (additional) -_--_- a$40,1 845.556 $37 445,716 

Statistics for Calendar Year— is. 88 914. isis. 
Amount of de ts receivin Pat $9,253,725 $8,085,511 $7,944,648 
Rate of int. . on dep. of $ & over % 2% 
Divs. paid in cal. year (payable quar.) 14% % 14 % 14% 

a Figures are of date Jan. 12 1916. 

Logan Trust Co. (Philadelphia). 

Resources— Dec. 31 °15. Dec. 31°14. Dec. 31 °13. 
ES DABS a $235,511 $133,037 $128,890 
Due from banks and bankers-_-..---- 310,450 165,466 127,578 
Loans on collateral_..........-..-- 1,829,638 1,511,083 1,697,983 
Bonds, et WEE onceenweshnew 2,175,071 1,475,506 1,319,982 
ata ea an aN aR 39,767 103,375 122, 
Real ae furniture and fixtures _.-. 580,287 582,768 583 ,54 
Miscellaneous assets___..........-- 29, 28,379 35, 

TRE oui. cichatigio dae wallnsiinind $5,209,305 $3,999,614 $4,016,459 

Liabilities— 

Capital stock paid in....-..-...... 906, $905,900 $899,200 
Surplus fund and undivided profits. -_ 382,466 339,689 331,701 
pS DRESS Ee aE re 3,503,732 2,141,608 ,093, 

Gesund OS EE EE PG SP: 405,000 410,000 ,000 
I cca cowacdnsihewad: . <inmmunias 3 275,000 
Miscellaneous .......-.-------.--- 2,207 2,41 2,018 

I a ih i cihtls wenbik $5,200,305 $3,999,614 $4,016,459 
Trust department (additional) _..... $1,042,622 Fone-407 $928. -206 
Rate of interest paid on deposits.............- —Reg. 2%; sav. 3 
Dividends paid in calendar year._.............. $40, ‘$2080 

Manayunk SeeECe. (Philadelphia). 

Resources— Dec. 31 °15. Dec. 31°14. Dec. 31 °13. 
Real estate mortgages........-..-- $435,172 $391 ,56 $458 377 
ences wee See. ce 589,730 486 .627 510,257 
Judgment notes__...-..-.-.------- 6,7 6,745 5,805 
SRB eg SRY FREE aS eo 653 ,945 695.824 683 ,969 
Real estate and fixtures.........--- 71,850 72,150 70,950 
Cash on heme. 2s ee Oe 58, 63,121 53 ,436 
Cash on deposit_....-...-.-------- 196,882 155,540 225,807 
Otiner aneete. oe on So nee 6,767 10,098 12,018 

Ba oa Vane eka son kidd. $2,019,412 $1,881,672 $2,020,619 
Laabitities— 
Capital SE . conmnnsiceth Ge wite= $250,000 $250,000 $250,000 
eS Ree a 200,000 200,000 ,000 
Un vided profits___-__.---.------ 37,704 31,79 22 324 
General ee payable on demand 716,935 620,591 773,276 
Special d aeons Ci wWniaa a ota ohn 805,640 772,355 769 255 
Other liabilities__..........-.----- 9,133 6,92' :764 
ae $2,019,412 $1,881,672 $2,020,619 
Trust department (additional) __-_-_-- 1918 Sie 00S $659,539 
Dividends paid in calendar year ---_- 0% 8% A 
Rate of int. paid on dep_2% chk.;2%% av.; 335% yly. ctfs. 
Market Street Title & Trust Co. (Philadelphia). 

Resources— Dec. 31 °15. Dec. 31 '14. Nov. 1 °13. 
eS hii ow ea ctitin noe = $89,819 $60 62 $55, 
Due from banks and bankers-_------- 370,073 4 89, 
Loans on collateral... .........s.- 562,541 442 ,260 463 ,017 
Loans on bonds and mortgages- --- ~~ 352,837 8,035 322,535 
NS A ete el aetna apenas Spell 558,916 527 ,925 388 ,273 
EO OE Dae 156,900 4 121,200 
Real estate, furniture and fixtures___ 89,988 89,481 86,949 
Miscellaneous assets_...........--- 24,503 9 me 

oe re. 6, Bae $2,205,577 $1,870,511 $1,548,049 

Liabilities— 

Capital stock paid in__.........--. $149,950 $125,000 $125,000 
gd ow OSS BRS 7 ei ae 0, : ; r 

Vncivaaed nk co waited uatiiaie ,677 37 ,860 4,143 
OES SCE SRS PRIEST oO 1,855,617 1,529,717 1,282,499 
Other liabilities TOS MMS BE 20,333 52,934 11,407 

NE a oes ee $2,205,577 $1,870,511 $1,548,049 
Trust department (additional) -_-_---- $37,748 wee” 3 aa 
Rate of interest paid on deposits_.._........._--- 2% chk. acc’t; 3% sav 
Dividends paid in calendar year___._.___--- 6% reg. & 10 ext. oe 

Merchants’ Union Trust Co. (Philadelphia). 

Resources— Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
Cems On ROME oie ek de cae ee $59,785 $62,383 
Due from banks and bankers. ___._. $319,213 188,184 ‘ 
Loans on collateral_............--- 45,534 611,75 990,879 
Stoves, Donas, 40. ck... cn cde 1,382,839 - 2 1,156,146 
DRONUNNEE ee eo a aie & 88,945 261,100 242,170 
Real estate, furniture and fixtures--__ 572,842 559,699 448, 
CHONG GENNOE. . o Siok aw ons dkdhcaeu 1,953 53 424 47,611 

FONE seins an ccle = a ddhdiienasuwat $3,141,326 $3,137,243 $3,162,959 

Liabilities— 

Capital ES EEE ir Oe Oe RS On ae $1,000,000 $1,000,000 $1,000,000 
Und ea hs CR a ee 150,000 150,000 250,000 
vides IID ibs bese b> ws do-cd > hel tases 78,703 51,807 51,561 
LD oy ania alah sip Aan Sehe wo va cd tebeln Rae 1,875,234 1,738,579 1,833,946 
Ney iiebilities Sais Blo noc de wales 37,389 196,857 27 452 
Seca ce Bo ws wht ts sills be si ers se tle idiahe: $5 .141 298 3,137,243 $3,162,959 
Trust » EEE (additional) _____- $1.509/329 1.319.982 $1,307,705 
1914. 
Rate of interest paid OP GAROMNE....c cccnccecccaee 2 ex 2 
Dividends paid in calendar year............___- $40, $40, 
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Mortgage Trust Co. of Pennsylvania (Philadelphia). 
Dec. gl 15. Dec. 31 pre Dec. gt 13. 








Cons eh Wen oct bs occa Ue. 1,450 1,32 565 
Due from banks, &c_..------------ 44,080 19.080 34,116 
Call loans on collateral _-—--_--.----- ,500 62,000 227,350 
Investment securities_..........-.-- 18,932 14,981 
Loans on mortgages. .......------.- 27 ,283 37,108 62,409 
pO SO RE tS ay ae ae ‘ 917 66,397 
eS ne ay oe 507 418 3,146 
et es sgumenn gee $198,408 $193,831 $394,983 
Liabilities— 
I igi cs wg merpaa aioe $125, 800 $125,000 $125,000 
Cheeeems TUBE. 4406... ccadewda 33,828 32,300 233 ,239 
IR NE Se ph 39;580 36,531 ,744 
PE ici inks wah hii pldl te as 0 ohn arnich hep wee ete $198,408 $193,831 $394,983 
Trust department (additional) __-_-_-- 7 500 $7,500 $7 ,500 


Note.—Rate of interest paid on deposits, 2%. 
Mutual Trust Co. (Philadelphia). 





Resources— Dec. 31 °15. Dec. 31°14. Dec. 31 '13. 
I ee bane $39,110 $27,871 31,888 
Due from banks and bankers- -___-_-- 47 ,227 45,669 1,50 
Commercial and other paper owned _-_ 245, 236,110 196 ,023 
Loans on collateral__..........---- 445, 418,459 406,901 
Stocks, bonds, &c____......------- 197 ,691 64,6 115,011 
pO I a ae 7,8 126,770 177 ,890 

ware and fixtures... .......... ,590 3 J 
NO. 3s ake oh bow cc icin Adm oe 63 ,950 56,150 53,050 
De TOUR Gehan cee scaweacnne:  . eeneae js Be * SER ENARL tra 

p> otal ie Mi le Sas is by at Sb tas sa $1,175,249 $1,096,507 $1,070,270 
Capital ee I a cs ein i $438 ,043 $438 ,043 $438, 038 
Undivi SORE Se A Ie aaa 50,000 50,000 0,000 
U veces I ci Sale os is on wp on soe ocala 27,413 29,338 30° 142 
PA RE ee oT eee 584,793 554,126 542, ‘090 
Sdedhentoas money borrowed__-_-_. 75,000 25,000 20.000 





$1,070,270 
1914. 








Rate of interest paid on deposits__............- 2% 2% 
Dividends paid fh eNO SOO en ni 4% 4% 
Northern Trust Co. (Philadelphia). 

Resources— Dec. 31 °15. Dec. 31 °14. Dec. 31 °13. 
Real estate mortgages__....._.___- 1,557,595 $1,530,795 $1,647,695 
Bonds and investment securities_... 4,113,1 3, ,668 : 728 
Loans on collateral__.........-..-- ,169, 3, pf 929 3,940,123 
EEL AES Fe a ae 329 446 2,566 228,221 
Cash on hand and in bank_________ 643,971 22 ll 755,297 
Accrued interest...............6.-. 20,600 29'869 21,887 

ie ee a $9,834,579 $9,445,138 $9,781,951 

Linbttidies — 
OO 8 Res ee eee ‘ $500 ,000 $500 ,000 
EE aE Tee 1,800,000 1,800,000 1,800,000 
Undivided profits._............__- 218,299 134,770 30,307 
SO i as ai Lo Sitkdddne 7,316,289 7,010,368 7,451,644 

| ERS PSS angers a e>  e $9, $9,445,138 $9,781,951 
Trust department (additional) ___--__ $11, Tet 803 a$9.565,733 $8,111,459 

Statistics for Calendar Year— 4. 1913. 
Int. credited depos. during year --__- sles: 40 $174,228 $176,103 
Amount of divs. on company’s stock_ 80,00 ,000 60,000 
Avge. amt. deposits receiving int__._ 6,859,500 7,000,000 7,123,157 
Rate of interest paid on deposits. _..._——————-2% and 3%—————— 





a Figures are of date Jan. 25 1915. 
North Philadelphia Trust Co. (Philadelphia). 


Resources— Jan.12°16. Dec. it "14. Dec. 31 '13. 
Stocks and bonds__.............-- $489 ,909 $436,805 1,932 
M © hf lee SERIES eae ap ore eA 614,454 509.563 Walks 
Amount loaned on collaterals_-___--_- 707, 491 754,509 832,938 
Ames Ts on personal securities 72,286 112,949 88.125 

on 


133,375 109,860 88,38: 
88,866 174/338 


han 
Cash on deposit with banks_______- 
Real estate, furniture and fixtures__ 


382,849 
107.345) 
Other assets 








Ss SRNL Gable ene as lb'gs Glad asks acd 75,449 161,438 135,479 
ign ny did dials oem cian dees a $2,582,768 $2,173,990 $2,161,407 
Liabilities— 

Coane mocks BLS BEETLE oe $150. 000, $150,000 $150,000 

Undivided pr aaa aaa Pe 48. 383 208,673 175,975 

oe Se a ee a eS i a 155 

en. dep. pay. on demand & time_-- 2,207 '231 1,815,317 1,835,432 
a ae $2, sG3. 768 $2,173,990 $2,161,407 
Trust department (additional) ___._- $114,631 $96,895 $96 691 


‘Northwestern Trust Co. (Philadelphia). 





Resources— Jan. 12 Rs Dec. 31°14. Dec. 31°13. 
RR iar eer A a $224 $193 ,654 $196,755 
Came om Gepost os és ick. 333 O18 32,504 372.248 
Commercial paper purchased -_-_-_ _.-- 681,103 06 402 580,3. 
Loans on collateral___..........--- 492,999 535,798 595,518 

on monde, and mortgages_-__ ~~ 9, 22,000 235, 
Seodss. bonds. Hak, 2 ia pap 5 RES ES 678,978 562,556 654,581 
Re ES RT SR 8,200 925 285,120 
Teal Gonate. furniture and fixtures __ 84,786 - 75,000 
ene ee. Aan eee "612 

Cee as eee alge $3,532,885 $3,034,789 $2,991,167 

Liabilities— 
sche SRE RRs mara eC ME oor $150,000 $150,000 $150,000 
- TE RR rg RR ea MA 350,000 00,000 250,000 

ve OGG a wae eee 70,2 19,876 20,325 
Sans eke oie ad onb ni 2,962,619 2,564,913  2,570'842 





1 aera tat age SORE MMI lina 5 


$3,034,789 $2,991,167 
$62 $62 


Pelham Trust Co. (Philadelphia). 








Resources— Dec. 31 '15. Dec. 31°14. Dec. 31°13. 
Real estate mortgages__._.._...-.- $106,5 d $130,075 
Stocks and bonds_______________-. 327,750 12,489 300,321 
Loans on collateral_____......_ --_- 288,920 278,860 2,58 
Loans on commercial paper __--_--- 171,14 118,34 22 
Ootreme Bema. oo... cciasce 14,7 33,52 7,56 
Cash on deposits______._____---.- 45,194 20,0 6 

eserve bonds CL BS RR I ob es 53 33,088 
Cee MONNOS. et ee 5,976 5,667 5,4 
Bank building and fixtures__..... .- 8 $1005 2a 

ye I AES Ce ily RE Se ’ ’ 

Liabiiiiies —— $1,053,741 $917,397 $895,000 
Captzal en, SE LES Vs Slaps 3 ORT $150,000 $150,000 $150,000 

Undivic ON RE RR ae et 70,000 70,000 70,000 
& ret pr beats CiSGAAS as 1 deman d_ 813/522 678.767 eat" 

a on - , , , 
Oaner li tisk - > heen Be Dein pre 22 24 24 . BI 

BOOMs ck. bots. oe $1,053,741 $917,397 $895 .000 
Rate of int. paid on dep.of $100. & ov 1916. 2% - ge — 

er——_———. 
Dividends paid in calendar year.____ a ama 4% 





Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 








Resources— Dec. 31°15. Dec. 31 +. Dec. 31 °13. 
OREN ON NIN oe $1,605,578 $1. 646,7 $1,296,796 
Due from banks and bankers.__...-.. 5,631,297 90, 856 3,572,669 
Loans on collateral................ »338,790 17’ 647,092 13,888,631 
oo: ROMER IIE onnnsachinian nate 520 3,210,984 3,107 367 

Mortgages baihiesiat beim aaah taaenanih ein aidan snd 1, 618, 891 b ris 629 1,510,629 
Real estate, furniture & fixtures__-_-_- 933 ,235 933,235 933, 
Reserve fund for protection of tr. bal. 6,997, ‘615 5,331,634 4,042,932 
RMOOPORG GOMUCE. oc ccccuanncecce 284,280 d 24, 
OES SEE NY FEE 72.614 164,220 53,480 

BN is sacs me Gas SIR oe Snsan 9 ARG ences $40,532,820 $35,114,011 $28,630,158 

Liabilities— 

RE EEA OIE, $2,000,000 $2,000,000 $2,000,000 
Sur lus fund Ee ee 4,500, 4,000,000 4,000,000 
Undivided profite................-. 661,568 1,280,500 818,965 
Oe  _ AE  e LR ea say 2 33,252,615 27,725,355 21,696,591 
Other ke or Ge aaa 118,637 108,156 114,602 

DOR iii eos i os kw wt te $40,532,820 $35,114,011 $28,630,158 
Trust department (additional)____- $210, we 6385197 368. »7443197, words 503 
Rate of int. on dep. of $100 & over__- % 2% 
Dividends paid in calendar year____- 25% 24% 24% 


Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 














Resources— Jan. 12 '16. Jan. 25°15. Nov. 1 ‘13. 
oem ee i i, ee ee $22,176 $19,588 ’ 
Due from banks and bankers___...-- 214,545 67 ,600 F 
Accrued storage charges__........-- 50,072 ,580 42,807 
Loans on collateral. ............... 67 ,837 518,368 449,808 
Loans on personal securities__....-.- 57,31 55,172 5,000 
Investment securities owned___.-..-.- 445,182 409,757 519,719 
Real estate, furniture and fixtures_-- 798,267 767,700 742,375 
CPO SO iidin dh cL bcktimin as 88,092 62,631 142,144 

SET BL be EFS Se EEN $2,143,489 $2,034,396 $2,281,263 

Liabilities— 
oe  .  e ep eee es $408,350 $408,350 $408,350 
Porpies | and undivided profits... 646,577 646,577 635,283 
ARR BE OR A <S GP TS 407,589 347,161 647 ,344 
Bil oaks i a, oo ww EN ae eis 565,000 527,000 447,000 
Otter Maphiiiies. cs. nk ccc ccckincns 115,973 105,308 143,286 

5 ee REE MS 1 Se Spee ee Oe $2,143,489 $2,034,396 $2,281,263 

People’s Trust Co. (Philadelphia). 

Resources— Dec. 31°15. Dec. 31°14. -Dec. 31 °13- 
OUI Go ee $105,641 $115,422 $100,632 
Due from banks and bankers. _-....-~ 385,642 259,347 232,599 
Comm and other paper purch-- 483,755 529,498 593,555 
Loans on collateral.............--- 417,464 399,370 393 ,066 
I oooh sk Cameo neese 449,655 398,173 428 628 
pS SEBEL DE EEA ES 249,791 174,900 466 
Real NABI Fk a ee 386,49 386,490 386,490 
Furniture and fixtures__......-..--- .800 20,675 20,669 
RE ae 16,336 11,317 16,283 

a ee $2,515,575 $2,295,192 $2,330,388 

ea pet 
Di S| See Teo aera $634,450 $634,450 $634,450 
Gurrius and ndivided profite....... 151,626 154,566 152,849 
RGA 0 LAE LA RE eM 1,629,499 1,406,176 1,443,089 
Other PNG. bn ct ndedneseattion 100, 100,000 100,000 
| Sn ee ee ee ee, aeee ae $2,515,575 $2,295,192 $2,330,388 
Trust department (additional) ____-- $12,146 $2,333 $2,689 


Rate of interest paid on deposits_--_- 


—2% to3%’% 
Dividends paid in calendar year 4 








RAL 0 4% 
Philadelphia Mortgage & Trust Co. (Philadelphia). 
Resources— Dec. 31°15. Dec. 31°14. Dec. 31 °13. 
First mortgages on real estate__....- $4,700 ,950 $39,800 
CEL GIG GOURD WASTOREE. 446.6500 sowemnss 0 fecaseps 46,578 
Contract sale account__.........--- 599 1,330 7,131 
Accounts receivable_..........---- 10,300 9,208 834 
Accrued interest receivable_......-.  ~-----.-- 5 706 
Real estate, furniture and fixtures__--_ 174,300 174,300 174,300 
Other real estate__..__.__.._..._-- 1785 246,211 ,850 
Cash in banks, &c____....--..----- 13,453 17,439 775 
ee eg. sueaene. cece 60,600 
Foreclosure account__......----.-- SG: ~«agtauces snaadwan 
eS Cs Bie ets a pi ps oe $359,124 $481,873 $658,574 
Liabilities— 
CeO MOOOK s oc ii iocs oe sc cccatoce $125,000 $250,000 $250,000 
Company's bonds outstanding --~-~_-_- 91,000 1,000 178,000: 
Interest coupons due January 1_.--- 4,410 7,050 778 
RR RR a ae a Ree 20,364 
Mortgage 106 ona 108 So. 4th St___- 80,000 80,000 80,000 
Accrued interest payable.........-.- ------ 379 742 
rem ee a RS RR IE 55,241 36,941 108,379 
Wedivitel profits... 2.222727 2°857 3.758 7675 
De eee eee ee engi i amma | Rai 5 
Accounts payable-_-_........------ 616 2,735 4,636. 
apr 2 Ae DI 2 taker pi $359,124 $481,873 $658,574 
Troe department (additional)... $76,013 $76,013 $121,513 


*Philadelphia Trust Co. (Philadelphia). 








Resources— Dec. 31 a: Dec. 31°14. Dec. 31 '13. 
Ce ee ne $1,195 $511,317 $995 ,986- 
Due from banks, &c____..-...-.--- 306 1,669, ‘615 1,676,859 

gS Re pera 10,379,146 8,102,891 
Seeens, DOMES, Ge. ......-oues ce 8, ‘877. «=—«- 7.835.726 5,347,367 
cine eee Se — J 37, :700° 
Real estate, furniture and fixtures _-_- 616,582 618,431 615,245. 
oY RR eG POR 142,932 164,955 122,422 

NRE UES 2 Suh wemedonewaane $24, 511,847 $17,019,688 $16,905,470 

ee neal 
Wemitel Sheek. es ck eee $1,000, $1,000,000 $1,000,000 
Surplus and Kndivided profits..... - 4,733,375 4,771,245 4,684,822 
pees IN 5 2 11 PH ADP Eh ee RRO 8,667,233 11,173,887 11,157,558 
Di ieidende SS ESOT YEE Cg eaters 4 08 
Other liabilities_............------ 111,121 74,462 62,882 

1ST GORE 8 OE aii ea EE $24,511,847 $17,019,688 $16,905,470 
Trost department (additional) __-_- $117, (B82: ,420$108, 837 ,434$102, O86. 184 
Rate of int. on dep. of $200 & over-_-_- 2% 2% 
Dividends paid in calendar year_..-- 24% 23% 23% 





* Noemerty Philadelphia Trust, Safe Deposit & Insurance Co.; name-~- 
changed to Philadelphia Trust Co. May 5 1915. 


The Provident Life & Trust Co. (Philadelphia). 


a Resources— Dec. 31°15. Dec. 31'14. Dec. 31°13. 
Morte Moan aeitnd---- sins = “8035 63 2033 '3y1 Py ote ‘al 
Stocks and bonds,..-------------- BB8%:328 §:503'949  S'408 178: 
poreen os DSL. cncatsen> © anreee 6.000 -Sdeeee 





2 
. 1 194, 856, 5, 
Due from banks and bankers- - - - - - - - 1,437,730 1,007,151 1,473,946- 
Miscellaneous assets _..-....------ 2, 75, 7, 
WN ccacak. -catetdnieacanare $19,912,297 $16,415,674 $16,162,516 
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The Provident Life & Trust Co. (Phila.)—(Concluded). Tacony Trust Co. (Philadelphia). Pe em 
Liabilities— " ’ D D Resources— Dec. 31°15. Dec. 31°14. Dec. 

Capital stock.._...........----.-- $1,000,006 ”$1,000,006 ” $1,000,006 Real estate mortgages. ....-------- Tie a YS ali te 78 

IE GEE IS SRE SS AER's J ‘ tocks an ONnGS......------------ ’ ’ 

Undivided De ea ea tt Ta 442/320 5. 524°734 "423.371 | Loans on collateral. --...-..------- 250,482 232,670 260,607 

Deposits payable._____..-_~.-~277 13,466. 187 9,886.748 9,738,644 | Loans on personal securities--- ~~~ -- 50,891 41,922 43,011 
checks. clear “house due bilis,&e. "3,421 a Real estate. _-------------------- 9. 39.000 29.000 
Sea ae... 2... 369 240 OES CN OP MONE 600050222 - dxweddan- 44,473 49,826 50,239 
Cash on deposit.....-.----------- 123,803 45,398 61,550 

ak 19,912,207 $16,415,674 $16. 162, 516 Other a0Dets.. ..... sone seeeonese 9,962 13,921 13,081 

Sere ee ed ee De eareey Total ----------------2-t0=---~ $1,420,117 $1,245,274 $1,255,995 

iabilities— 
ing corporation trusts - ~~ --- ~~ --- $75,755, 729 $85, ibid 905 $81, ne 1949 Ca pital rte ahr a $150,000 $150,000 $150,000 

Amouns of divs. on company’s stocks _ 36% | a 36% "36% SarPNided profits fund ....-.----- 103 6 203, $13 196.208 
ate of int. on deposits.(generally)--# = 2%1 9" 2% CL ~rieaieppsernrsegercmanrs 1,098,171 889: 962 908,854 

Real Estate Title, Insur. & Trust Co. (Philadelphia). Miscellaneous -°22200222200222002__" 686 402 = 
Res 31°15. 31°14. 31°13. Le EN Cs OME EED «de Behe: $1,420,117 $1,245,274 $1, 255, 995 

gue Mortgages... Peto Aes et ob8,008 $830,280 | Trust department (additional) --->-- $2'141'205 $2'148,611 $2:124'863 

Stocks, bonds, &c._.___........... 1:550,104 1,272,090 1,171,715 1915. 1914. 1913, 

Lane Gn Gonativais. 22222227722 2.416.675 2.420.830 2.742.185 | Rate of int. on deposits of $200 or over 2% 2% . ro 

eet 427.482 402.078 ‘4, 425.906 | Dividends paid in calendar year- ---- 14% 14% 13% 

eat a ae aka 088 248/005 4 620/23 

Cash on deposit. ------------------ 975,673 1,072,025 786,629 Tioga Trust Co. (Philadelphia). 

er assets__-------..----------- 258,995 261,255 253,415 7 Resources— Dec, 31 ‘15, Dec, 31 ‘44. *Deg 3h 13, 
on IIR i cae a uatas abi F A 2, 

Phin ~-----+-=+---+-------- $7,524,559 $6,744,378 $6,830,362 Real estate ae ees" 29;100 29.086 28.464 
tock OPTEARCS 2... eww eee eon wwweece-= ’ ’ , 

Cental rt reserve fund ~~--777777 st 000 000 $i 000.000 si OD: S08 Loans with collateral. -_.......----- 47 ,962 17,438 44,521 

Un vided p 2 apenas parte ae "175,283 "534.369 399/398 Commercial paper purchased - - - ~~~ - 64,016 ———  «ssave 

General deposits. -----77777777777 4,842,607 4,179:583 4,380,818 | Pie or notes oo oo2ciie2ete2c oe, ney oS me 

Other Mabilities.-—-—2=2-22222202-2 sae 30,426 1,146 | Other assets. -..--------.--------- 3,173 3,494 7.52 
EES EET Sapa Ag a $7,524 $6,744,378 $6,830, 

Trust department (additional) --— ~~~ $14/208;800 $13,300,382 $13. iste 387 Liabuiiias— woens---- jewewenenn= 0668,003 = 419.008 9910.08 

Rate of interest paid on deposits i bie i a a 5-30, Capital ll lel lela $125 ,000 $125,000 $125,000 

U Divided | rotits SE AID 15.952 ee eo See 

Dividends paid in CEMA? PONG. 55 ick ccc cccs 11% 10% Dep calte.... » il tal i age 400-000 290:172 179.629 

Real Estate Trust Co. (Philadelphia). Other Mabiities=2222072222IIT22220 = ase _ 

Resources— Dec. 31°15. Dec. 31°14. Dec. 31°13. OME. J 0s <antnnenhsbinnn aad $563,952 $419,862 $316,629 
Lawful reserve bonds______________ $ R $230,000 $230,000 
Pe SF Ri eli aR eR 195.595 174.574 191.352 * Began business June 19 1913. 

Due from banks and bankers_______~ 667,152 656.712 508.770 | _ Note.—Rate of interest paid on deposits: 2% check accounts, 3/4 % 

Call loans on collateral.___________- 2,215,643 1,941,439  2,125.563 | Savings accounts. 

Time loans on collateral____________ 216,45 1,275 636 425 

Loans on bonds and mortgages. _____ 808,667 681,167 735.300 | United Security Life Ins. J Trust Re, (Philadelphia). 

Stocks, bonds, &c_.......-.--.--.. 1,475,637 1,098,987 1,165,519 31 15. .31 "14. Dec. 31 '13. 

Real estate_-----------22-222L 222 3,137,626 3,137,770 3,137,905 | Real estate mortgages--...-------- MSides.aei  $1914.837 | $1,482,203 

assets ---------.~----------- 82,521 56,009 77,962 | stocks and bonds 5 Aj GIGI SPOS 265,254 152, 303 128:30 
RE Ut COSINE Sc oc cccdsuantne ’ ’ ’ 
ie a -~------------------- $9,029,291 $8,527,933 $8,808,796 Real estate. naan onan =--== === => ori ase ero aes saa eke i 
Capital stock paid in__.__________- 1,319,600 $1,319, 319, ash on hand and Geposit.-...--..- , , ’ : 
Capital stock, preferred Hail pated. *b’ape soo Shaya toe PR'B1g GOR | Other amets_.-..-.-..-.222 2222222 1,084 ss ------ 1,577 
Vv hal ig E> Ie dae 60 SO ® ’ ’ 

Dep aio a aia aoa 4,750:258 4,319,279 4.383:574 Labi’ dasetgendaneeginsas CSABEAES SES OS Pa 
ividends unpaid ----------.--_.- 36 236 400 Capital stock _----.-.----.------ $1,000,000 $1.000.000 $1,000.00 
a etl pe acai man 5 aA nai I" 9, 1 urpius fund ---~~-.---.----------- , . ¥ 

Trust department (additional) -~~>~~ $28.276,948 $35; 307.644 $36, 740, 261 Undivided ‘profit phe —naesites ese. ae 

Rate of interest paid on deposits ———— 1915.) ,, 1914... | General deposits payable on demand- 1,415,067 1,254,559 1,351,426 

Dividends paid in calendar year on preferred stock $98 226 $99,084 To otal wont Ciiitioaly 777777 $.608-%51 33. a3: 021 $3. 296. 491 

rust de men ORES) «ca2cee , 4 
Republic Trust Co. (Philadelphia). Statistics for Calendar Year-— 1915 1913. 
*Resources— Dec. 31 35. Dec. 31°14. Dec. 31 '13. ' Interest credited deposits during year $34, +500 $31 640 $33,390 

Cash and reserve bonds___________- $258,761 $202,087 $186, 547 Amount of divs. on co mapeny *s stock - 70,000 70,000 70,000 

Real est., safe dep. vaults, furn.&fixt. 209 ,000 210,000 Amount of deposits receiving interest 1,415, 066 1,254,559 1,351,425 } 

Loans on collateral._...___.-_____- 1,080,145 968.930 210 yr Rate of interest paid on deposits. _..——2, 244, 3,34% 2&3% i 

Stocks and bonds________________- 380,854 431.852 377.485 * | 

Mortgages and # ground rents___.---- 23.750 19,850 20.300 Wayne Junction Trust Co. (Philadelphia). 

nterests-----.----------- 10,067 9,008 7,313 58 Resources— Dec. 31 a5, Dec. 34 ‘14. Dec. 31 a3; 
® Ge Dende aes ameccocngeenece * ’ ’ 

Peter -- ee en ne $1,962,577 $1,841,727 $1,759,137 | Due trom reserve agents secenaeecese ont 3a2 133° 580 oft Oa 
Oa ital stock paid in__..........-- Loans on collateral... .-..---------- ° . ’ 

Re eupepbpbeecrae aa *17.000 "150,000 “125-000 | Mortgages -- ---------2-222222222- 101,400 95,500 218,250 ) 
ca wided ae 13.935 19.391 27'114 Stocks BEN, MO cae cocopershage= 143,167 131,366 120,697 } 
De SIE 8 Se ET I 0 ie yl 1 ,o24, 1 1 ,103 ,344 1 158 107 Real estate ee ee 180,340 189,453 65,653 i 
rit sey 7 ye og RR Slo aaa 145,000 145.000 "145 000 Banking house_._.......---------- tot} 36,747 36,747 i 
Dividend payable Jan. 2___-~~>~~~~ 3°750 3°750 3'756 | Furniture and fixtures-..---------- 2.748 
Accrued interest + tS keeps kane aa 61 242 "160 Miscellaneous ee ee 10,989 99,537 6,503 { 
Bills payable on time------.------- _------ 1290008 -  .-5-22 Total _-.-------2-----0-n-n=0-- $816,401 $765,074 $767,753 

kad 2p SERS A 962, 841,727 $1,759, dabiiictes — 

Trust department (additional) ---__- #1 ee bos | * '$53'466 *'g80'409 Surplus fun sock pala M.....-.------- s1e0.p00 = 8100.00 810) 

1915. 1914. 10185" Pee eee ger nnnennncesesnae-- ‘ ‘ , 

Dividends paid in calendar year- 5% 5% 5% vided a profits SESE Se weesas soose 17,564 17.054 13,152 

eneaneee 5v8,578 476,713 552,118 
Rate of interest paid on deposits, 2% check, 314% savs. = = RE hat tt 259 : 2" 
The Rittenhouse Trust Co. (Philadelphia). I Rie i ce isa $816, 401 $765. 074 $767,753 i 

Resources— Dec. 31°15. «- «31°14. Dec. 31 ‘13. 915. 1914. } 
SEY i oh nl $71,931 $52,720 * $59,903 | Rate of int. pd. on dep. of $500 & Seige tt onentih ont os —_— | 
NE Mw eee ota en 85,194 60,882 66,224 | Dividends paid in calendar year____- 4% 4% } 
y ES ) -—*S hap hae aiitatanst tet teres 1,280:614 974,495 {| 653.549 ‘ 
SSS SG a eI 5 ho sar \ 400,186 West End Trust Co. (Philedeinhta): 

Petras Mtered - = ~~~ -- oon on nee 8,03 } 4.260 2,045 | Resources— Dec, 31°15. Dec. 31 '14. Dec. 31 '13. 

——— atures... ----------- 14.098 14.290 13,501 | Cash on hand and due from banks... $966,284 $540,128 $531,341 
a ene sy gar en ; aoe: <EN-S aes Loans on coll. & on bonds & mtges__ a 3,623,568 3,605,795 ; 
Liabilities —— SR elO2 2222922924209 2822 $i, 455, 278 o1 ,107,120 $1 195,408 i remecants, stocks and bonds -<<<- 4.958.377 4.013 ono ae 48 4 H 

ss ee J/ $250,000 $250,000 $250,000 Toul Setate. furniture and fixtures. 1,000°000 1,000'000 1,000. 

peer ond undivided profits. ____- ¥1, 188: 798 Toe Ray alt tae ee ee ain 170,366 94,649 65,783 
Certified and Treasurer's checks____ 159 1/394 22:427 . , 

i uabaiauabeaeeeeeeaoaee 288 pT ae pe omg 

cies Sotnn deli e's stint mente a $1,405,278 $1,107,120 $1,195,408 | Capital stock..........----------- ,000, 000, 

Trust department (additional) ______ 1 ‘ . fees 2 4f °° - oO eaeRe eee ae ‘800, 1,800,000 ,800, 

ites! (RRNA See, ee Undivided ar aes haps ee 193,715 94.738 74,121 

Divs. paid in calendar year_ 4% "(2 7dtune & Dec.) 4% (2% June & Dec.) |} Deposits_.........---.----------- 1,381,880 6,053,540 5,971,207 

Rate of int. paid on deposits 
Note.—Figures are of date: a Jan. 12 1916: on. G6 IMIR. |< 1 ote. 22 oe etka dmamaneneiinen oe $15, itt | 9,948,278 $2.348.328 

: Trust senor (additional) __...-. at fs 
*Robert_Morris}Trust’Co. (Philadelphia). i9i4. ‘ 

Resourcs—  -- > Dec. 31°15. Dec. 31.'14. Dec. 31 ‘12. | pe aepas, paid in calendas voor si, gl Bi i o% iad 

nied: emits ents. | (i) | 115 799 5138 A $168,867 ate of int. paid on deposits..2% em., 3% time 
Serre reer were ee eRe reer ener * 1 , 2 , , 

joons EET Io er ed canta ae gee 4ut Bio -ane 1 527 646g West Philadelphia Title & Trust Co. (Philadelphia). 

Mo age investments__-___._._..- {242,960 254.259 84/222 Resources— Dec. 31°15. Dec. 31°14. Dec. 31 '13- 

ledged for bills payable } Real estate mortgages___......---- $659,575 $654.57 

and aes... mtinaied 872% Fee 15.550 | Stocks and bonds__..__----------- 847,081 782. 423 724.805 

ee eee 378.545 378,545 377.518 | Loans on .collasens! i RE nr ae Yee 1,940,828 1 O08. 1,900,897 

Scales ccd enanmene 19,418 19,294 19,499 | Real estate-----.-~.-..-.--------- 06,16 27 92,714 

Miscellaneous assets.............-- 166.617 75.272 95.127 |) Cash on hand and on deposit__-_--- 792,282 aer, 816 551,276 
1. See ema $2.290.417 $2,762,846 “$2,770,342 | Other assets---------------------- 35,535 39,407 31,547 

ilities— 
Capital stock paid. .......---..-- $1,000,000 $1,000,000 $1,000,000 PEER + --F08oP abr ---é<-205— SA.202.488 SEAERSIE BOR ORE 
UrplUuS ANG Prorltis..........--..-- ’ ° os, 

Gelmees ---be-.o.---20 2202 650,057 1.006.367. 1,108 980 1 oot, ho DOS in-------------~ $500.00 $800.00 — $800.000 

Bills payable on demand.---------- © -.---- 75,000 _---.. Undivided Bina sscocducdinn 57,085 61,983 27,639 

Other aac OS... .---------------- 203 532 168,775 176,924 | General deposits..._.--------..---- %$,324.383 2,958,832 2,928,177 
SAY eee $2,290,417 $2,762,846 $2,770,342 

Trust p heeeee eeenen cc ecccs $51,513 $26.:779 SGT ca ag oat Ir $4, 381. 468 $4,020,815 955,816 
Note.—Rate of interest paid on deposits, 2% check accounts and "3% Trust department (additional) ...__. $1,248 301 1,354,154 1,342,923 

and 3.65% on savings accounts. = 1913 
*}Formerly the First Mortgage > Guorentes & Trust Co.; name changed | Rate of int. on dep. of $500 & over_. 2% = 3% 2% to 3% 


B% 2% to: 
to Ro orris Trust Co. Feb. 1 1915. Dividends paid in calendar year-_-- 12% 12% % is” 
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American Trust Co. (Boston). 


BOSTON COMPANIES. 





Cosmopolitan Trust Co. (Boston). 








































































Dec. 31°15. Dec. 31 +: Dec. 31 '13. Resources— Dec. 31°15. Dec. 31°14. Jan. 13 14. 
es and other bonds_._.------ $992,004 $560,869 $519,455 | Stocks and bonds_._.-.......------ $165,786 $132,524 $141,698 
Wee eas... .....-.-<. ia sasha in te 14,274.430 12,397.239 10,841,706 | Loans on real estate_.............- 68,842 . 96,897 
Our real eee edenemeswocsoscsecee 30,000 30,000 ENON 1OENSS =<... ane ee ee 902,851 446,496 283 ,687 
Demand loans. - -—- Kean nberenann 3.279.969 2.555.809 3.186.529 | Time loans a iccunes” is 5 nes (Se tt 

pre been Ganda ® Pp n ouse, tw ure ures . ’ ’ ’ 
Cash on hand in banks : ooeee ite ta... 339,091 294'429 93,808 
yr ERIS Se AGS lee Fv nO Ri ipa See $23,383,464 $19,848,929 $18,704,302 } Cash..._.......222- 22 e ee 212,488 145,547 151,385 
Liabilities— $1 0900 $1,000, $1, Giier resources... o.oo ccc cc eda ee.  *haaes. - - Hh. 
SOG. « civvnnd gueesanusauae 000, 000 000,000 
ee ee ee 500, See Te i $3,188,481 $2,534,315 $2,001,639 
Undivided profits. .....-..-.------ 882,689 813,969 "803,602 Liabilities— 
General deposits... ...-.----------- 20,000,775 16,534,960 15,400,700 Capital stock Se See ap PE Ge Datta ee $200,000 $200,000 $200,000 
Wile Kite Gari ncndiseeswenaies $23,383,464 $19,848,929 $18,704,302 | Uudivided weofite=2222z22z7777772. «98988 8 PY9 4779 
1915. 1914. 1913. a= i SE IRD 2,717,251 1,924:461 1,696,860 
Rate of int. pd. ond ?- of $500 or over 2% 2% 2% | Bi MC ts ee 150,000 y* GE pareteers 
Dividends paid in calendar year- - - -- 12% 12% 12% NR ooo ee Se ee 1,135 PP aan a 
Beacon Trust Co. (Boston). Total Mew em ee eM eee eee eee $3 188,481 $2,534 315 $2 001 639 
’ . ‘ Rate of interest paid on deposits...............-----.------ 
Resources— Dec. 31 °15. Dec. 31°14. Dec. 31 °13. 
i a gd $6,424,607 $5,805,783 $5.656,020 | Dividends paid in calendar year---.....-------------------- 6% 
ener INET sa dp nes Gh esiceseedaslscicon bes daenadas ce 3,883,784 th O28 ab TES 5 f 
NE REGS ST ERE arg Cae ,084 4 
Cash in office and banks____~~~"" ~~ 2,897'377  2,330:753 2.611.804 Dorchester Trust Co. (Boston). 
 yeteies aR $13,444,852 $11,897,522 $12,340,785 | pH caageg Dee, 31 4s, Dee. 31 14, Dee Bt 4g, 
aig --—<-—-= , , 350, 
Capital stock.........----.------- $600.00 $800,000 $600,000 | Loans on collateral” -------------- $00,000 788,000 770,000 
aeier witness S07 S14 $28'003} 791,110 | ther loans, incl. bills purchased --- 765.000 520,000 : 
DMPOUM. 00-0. otcaceew an oon conn 11,847,338 10,309,507 10,958,625 | Speci fe. te. cos., bien., Dries & be a... ae 30/000 25,000 
ee Roe ae. AEM es $13.444,852 $11,837,522 $12,349,735 | Sqfedeposit vaults. ------------ 8,000 7000 703-000 
Amount of deposits receiving int_._. $8,400, oo 546 000 
ee of int. a ay . of $300 & over os 00.990 saalasaiidy | Ligue = fh goastos 6 shun ve oe Ahn aay $3,700,000 $3,085,000 $2,938, 
Dividends pa calendar year_____ $48,066 $48,000 $48, c apital = Se terns — 00,000 $200,000 $200.000 
ore undiv. profits (market v ,000 ,000 ,000 
Boston Safe Deposit & Trust Co. (Boston). SG incndihind tan es wkhlbetnese ,365,000 2,760,000 2,600,000 
Cenifien tes of deposit............. 40,000 38, 63 ,000 
Resources— Dec. 31 '15. Dec. 31°14. Dec. 31 '13. 
assachusetts bonds___.........--. $492,500 $483,800 $483,800 RSLS NBS aire) WSN Rene $3,700,000 $3,085,000 $2,938,000 
NE MIOUO rn 361,500 ‘374,000 381, . 
Other bonds and stocks____________ 351,688 202,008 245,184 | Rate of int. paid on deposits__....-- 2%, check; 3%, certfs.; 4%, savings 
“he GREER Sis: hha aa a aa a 12,214,122 11,265,494 11,564,612 | Dividends paid in calendar year_-_-_- 6% 
Cash te OSS REET eas “en Ticos eae emia 1,135,273 70,996 1,113,120 
(3 % y  ” "RSE Raa 1,615,087 1,359,138 1,674,170 
Gold Fund Com., New York..-.--.-. = -__.-. Sees... wee Exchange Trust Co. (Boston). 
Overdrafts and accrued interest_____ 28,842 29,293 33,614 
Cy TO re 2,4 St ee ate Resources— Dec. 31°15. Dec. 31 '14. Dec. 31 °13. 
Real estate by foreclosure. __._____- 4,2 BA OOO oS eee Stocks and bonds............-.... $436,865 $351,069 $318,838 
ak i tic age 3 1,749,650 1,747,150 2,168,015 | Cash in offices and banks____.... . 823 ,382 630,871 597,935 
Stk. B.8.D.& T.Co. held for distrib. Bi seee eta ee Safe-de t vaults, furn. & fixtures-_ 0, 27,500 25,000 
Demand loans_...........--.-----. 5,690 253,293 413,984 
Ee 9 er $17,976,907 $16,616,420 $17,700,765 | Time loans_____......------------ 2,330,668 2,122,936 1,849,555 
Liabilities— Loans on real estate__.........--- 1,826,305 1,105,030 989,773 
en ak $1,000,000 $1,000,000 $1, 000 ,000 
Td SS ICSE I aa 2,000,000 | ,000 ,000 2.0 ge oat $6,042,910 $4,490,699 $4,195,085 
NE a a an is ey oo en wb on achat ind 1,095,894 1,048,260 849;709 Liabilities— 
a aR CaS 13,879,013 12,564,002 13,767,656 Capi tal $600,000 $500,000 $500,000 
Div. B.8.D. & T. Co.'s stock.----- 2 +n ee nweauinwas 400.000 300.000 250,000 
Reserved for taxes_-_-----....---- 2,000 4,098 3.400 | purit ON Saige ee Pamela = ont 169 : 6 tg 339 % 346-239 
PE tic hakc ames oom rea A ’ , 846 
p aa ASE ht: nae ager eeta hy $17,976,907 $16,616,420 4 
Tr oo department (additional) _____-_ $27,500,000 $24,6 $17 700.765 


Rate of interest paid on deposits 
Dividends paid in calendar year 


Charlestown Trust Co. (Boston). 


Resources— 


2% 
A ER 18% 










17/334 $18'868.654 
i915. Total 


Rate of interest Pp aid on deposits of $300 and over_.--- 
Dividends paid in calendar year_........--..---.--- 


dudes >Kndeonenanebenns $6,042,910 $4,490,699 a 7 


Federal Trust Co. (Boston). 









2 
$31,500 


























































Nov. 10°15. Dec. 30°14. Jan. 13°14. f ; ‘ 

Resources— Dec. 31°15. Dec. 31 14. Dec. 31 '13. 
Other stocks and bonds--"---"----- 152,688 S94's04} 08,370 | State of Massachusetts bonds... Poe802 F188 IRN 
Loans on real estate._.____._______ 261,558 865 — stocks and bonds._--.-.--.--. 6.051 ’ 5835.1 ’ 548 
» | ia i ec elena ‘ 362.950 708,880 | Loans --....---.---.------------- 051, ery pes 538, 
po Ni ET ag eae 53, ,600 oy on hand and in bank -__--.-.--- 1,361,2 , ’ 
potikiog hou house and vaults__._______ 62,000 52.601 AILS ©OuS ..-..--------------- "14,749 3334 5,373 
Cash aig oo aaa aR 68.196 ‘ea-7ad) 115,209 | FPWed -—-----nennenecnnennonen $9,657,513 $8,899,327 $8,556,692 

Oe PERSONS «. oc uwivedndéeoccounas v 3 iabilities— 
Total $1,082,666 $1,334,874 930,991 Setaiee . d undivided profits._..._- $1.08 10 "eo ‘840 a et 
SUED: > dishes tasielibn -itvectiied tos onbile obs bh eb ned ohvee an aia teh eae , ’ , , us un SGeels cnesce ’ , 

Liabilities —— $ ee en 8,250:760 7,494,081 7,149,036 
I ne $200,000 $200,000 $200,000 | Dividends unpaid_...........----- 406 439 
SRE IAS SAN A SHEN 32,500 0, 30,000 
Undivided profits....._........... 4.457 13'365 GRR RIB cl it a aac $9.657,513 $8,899,327 $8,556,692 
SER LE EELS LS REE 845,272 1,067 ,521 668,128 1915. 1914. 1913. 
ES I EEE EN ee TS Oe SE ES i Rate of int. on dep. of $500 and over. 2% A % 
Bills BPS ccSnn-enccosccecn-~ | Sanggy Seng Dividends paid in calendar year_... 6% 6% 6% 

NC a 437 56 18,900 

SI Ee Sag erase $1,082,666 $1,334,874 $930,991 . Fidelity aes Co. (Boston). 

, Resources— ov. 10 15. Dec. 31 '14. *Dec.31°13. 
Columbia Trust Co. (Boston). 7 eS State of Massachusetts de.” gnn.d38 668.918 $44,256 

Resources— Dec. 31 '15. Dec.31 14, Dec. 31 "13. | Loans on real estate-.-"----------. 478.606 -357'472—-290,000 
State, city and railroad bonds- - -- - - - $107,200 $93.000 $79, Demand loans with collateral_____- 433,131 02.924 , 
ones an eneneee------------------ 702,259 621,524 511,679 | Time loans with collateral__.____-- 1,448'921 268.317 157.339 
ante an yee ee 250 | Other time loans__...........----- 453,926 933.630 523.917 

© epos t vaults...------------- = <--=- = , 2,000 | Banking house, furniture and fixtures 994.995 9,108 6,432 
Cash in office__-_.....------------ 86,227 63,687 51,671 | Due from reserve banks_...___-.__- 282.735 1311487 07: 
Cash in banks_-....__-..-.------- 105,039 72,997 97,948 | Due from other banks.____._-.____- 38'935 242 93/174 

on SE $1,000,725 $852,208 $742,548 | Participations <==. ages te SOS 
Capital stock -.--..---------- $190,000 $100,000 $100,000 ORE GANS. - ----2-----nnne-nnwon 45.701 9.067 45.062 
Deposits. =. 2ns---2222222272727722 9461850 ©—«708'322——«6 02/826 Ladies — syaerressenanenncens Sen ee Pere: 
RT aie Re See Ok 000. Capital stock._........--.-------- $930,200 $500,000 $500,000 
otal ; $1,000,725 $852,208 $7 42.548 | Sorplus fund and undivided profits. 240/013 _ 125.675 100.000 
Rate of int. pd on dep. of $500 & over 2% 2% 2% Beene eG --- 5-2 ==-=- =~ ed 1,605,345 762.69 
D sfendar year. ~~. % 6% 6% Gortiteates of deposit -—-—--=-°=- 621697 42.150 17,800 
Commonwealth Trust Co. (Boston). Reasurer's checks--------.-----. 0 “NSMl = 18221025 
rnbesource Dec. 31 '15. Dec. 31 “14. Dec. 31 '13. Other labilities ..°2227222222222222 6 £0} 78,829 
Demand and time loans---~722---- Toesaas lO7oe TEs “OLSriaty | _Total-------------------------- $3,164,406 $2,937,133 $1,462,871 
Gash ‘on haid=722-777722=22777- 1488308 1.958808 LABORS | * Besan business May 16 1913. 
Cash on deposit --............-.-- 4,480,280 3 '289:033  1,901/395 Inte tional T t Co. (Boston) 
o. (Boston). 
Gai RTS etary age ARE $23,047,733 $17,527,624 $15,529,417 FHALORS rus 
cenit $1.99.990 81,900,000 81,000.00 | sulSRt' Peg Bs Bea ads ah 
we ee ee ee ee ew mw eee we eee ees Stocks and bonds..........------- ’ , ’ , , v 
Surplus and undivided profits... _.. 717,007 701,318 - 878.472 1 ‘oon RS BARR, Ra AAR 7,400,39: 5,851,446 4,007,498 
DP acncnamauaymecncensasane 21,330,726 15,826,306 13,650,945 Demand loans 1 GAINES ITO A RAIS 2ae Hae x thy 24 Be + Ae +44 
ng h eel ,’ , , ’ , .) 
BOO sankns ntcaneveheancneoust $23,047,733 $17,527,624 $15,529,4 Cash on bana SA and ie SP a 2,774,091 2,110,831 1,590,471 
1915 i914. $ rt vod Other Riuetatrenl aah. &safedep.vault) ------  --.--- 1,991,782 


Rate of int. on dep. of $500 andover. 2% 
Dividends paid in calendar year -_ ~~. 30 














8o 44 SE eitienraedrtaan ik bebe $15,683,835 $12,311,561 $17,461,883 
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International Trust Co. (Boston)—(Concluded). 





Liabilities— Dec. 31°15. Dec. 31 °14. Dec. 31 '13. 
Capital Ee ala tsi bicdin ecavietsies x ee $1,000,000 $1,000,000 $1,000,000 
Undivic | _ SRPENT < ReRRT ,000, J J 4, o 
Undivided profite_................ ‘= "938 63 ,670 "419, 351 
PS? COMME. Loadcaccecan- < BB BO0 «2 teneae 42 aeese 
Ps sO ae tiekk ne wkdieeds dew 13, 530° "397 10 :247,891 12,042,532 
REE OF SE Se Pe aR NB $15,683,835 $12,311,561 $17,461,883 
Rate of int. on deposits of $500 & 1916, ie 1919; o 
nt. on oO over 
Dividends paid in calendar year___-_- 8% 3% 20% 





ae Trust Co. consolidated with International Trust Co. on Jan. 26 


Liberty Trust Co. (Boston). 














Resources— Nov. 10°15. Dec. 31°14. Jan. 13°14. 
State of Massachusetts bonds____- -_- $39 653 $39 ,653 $39 ,653 
Other investments__......_..._..- 199,074 198,512 193 ,569 
Loans on real estate._._....._.___- 422,531 379,678 360,677 
Demand loans._...............--- 256,995 275,150 309,808 
| nn oe So) SR ABS RE IRE 5 3; 177. 314 2,249,964 2,380,823 
Geah on hand end ia banis._._~~22 857'528 732,757 896.349 

EEN SR RR Peete eects ES $3,955,095 $3,878,214 $4,184,379 

Liabilities— 
se $200,000 $200,000 $200,000 
OS Eien wnpE es 250,000 250, 200,000 
Un peenan profits (less expenses) - -_- 59,479 30,625 52,103 
a gia es cininteianisl as cha wa eed 3,445,509 3,243,556 3,681,797 
Dinidends pe a a ae 03 479 
DPR Ces. ce ediccn eS ee 150,000 50,000 

| ARR ie Sa SE i Sen Tae $3,955,095 $3,878,214 $4,184,379 

Market Trust Co. (Boston). 

Resources— Nov. 10°15. Dec. 31°14. *Jan.13'14. 
U.S. and State of Mass. bonds____- $36,100 $9,000 $9,000 
Other stocks and bonds___________- 151,150 49,000 16,900 
Loans on real estate___......___-_- 134,610 45,120 7,438 
pg, ee EA ene ea 47,319 38,773 104,938 
NO ne eto 1,154,895 1,203,882 1,112,596 
Banking house furniture and fixtures 25,000 ,000 25,000 
Due from banks_-__..........____. 77,615 125,531 175,556 
CRs 25 Poo Se conn mek 91/313 79,062 98,111 

0 Re CS Seared $1,718,002 $1,575,368 $1,549,539 

Liabilities— 

SI 2S $250,000 $250. 000 $250,000 
I I oS Se ae , 25,000 125, 
Undivided profits...........-..... 102,388 103; 342 83 ,053 
pS IS a re 1,239:738  1,096.750 1,091:116 
Sa a 876 276 

ig ot NI ee $1,718,002 $1,575,368 $1,549,539 





* The Market Trust Co. succeeded the National Market Bank of Brighton 
in Jan. 1913; see V. 96, p. 254. 


*Massachusetts Trust Co. (Boston). 


Nov..10°15. *Dec.31'14. 
$132,922 
432 ,283 


Resources— 
State of Massachusetts bonds_______.......--_. $217,945 














Other stocks and bonds._..................-.. 61 2,2 
on real estate, net 311,400 os :933 
1 

Furniture and fixtures... ........-.....--...-- ‘ 8,041 
i7ue from reserve banks................«w«scsescns ,605 398,893 
Due from other banks __................-..... 29,093 15,272 
Cash: Coveney # ne 244,718 179,993 
Se MG SONNOE.. 2.0. Gilde cabin posse idecui ,012 ° 
a a NII RE. BIAS 2,589 3,125 

ila heln nie = b dime mdcircspedindnina bse $5,006,460 $4,003,886 

Liabilities— ‘ 
TRIS 2° SEG A da $500,000 $500,000 
Si a A RR eR Se Sg ,000 250,000 
Undivided profits, less exp., int. and taxes paid__ 53,4 26,1 
Deposits (demand); subject to check.__.......- 3,219,080 2,434,293 
Certificates of deposit_.........-.---------__-- 156,76 08,1 
Cortitted Ghectcs. - ee ae ae 105,503 35,524 
Semome (tine) ): on ge pee gee wn on 

e s. of de not payable 

within 30 0 ye ogee 26,000 1,000 

Open accounts not payable within 30 days_-_-_- 393 ,476 420,000 
oT Dk UO RE ee ee ee eatin ie 218,600 206 ,584 
Ta aS Genet BORERE: - ono wo ci kdcecuwmuscounw 63,875 14,373 
Sr MOM ss ee eee woh 2,218 400 
Ee eG 2 Sean: IT. 1,430 1,148 

Ni AER SPE ai ar 8 GRIER RRS Ble cl DGE eR a NS $5,006,460 $4,003,886 

* Began business Feb. 10 1914. 

Mattapan Deposit & Trust Co. (Boston). 








Resources— Dec. 31°15. Dec. 31 °14. Dec. 31 °13. 
Real estate mortgages__....._._.__ $20,860 $20,939 $21,005 
State of Sinamahnetins boas: . wasaco 50,000 50, ¥ 

i ee 916,265 885,215 932,381 
Loans on personal securities__....- 322,270 332,255 336,320 
SR a ea IS ce 159,818 136,330 148,399 
8 EN ES ais aa 15,7 2, ,583 
ii i eR RR i. a 21,312 10,203 ’ 

a $1,706,236 $1,637,840 $1,694,688 

shah Giese — 

i a $100,000 $100,000 $100,000 
8 OS TRIOS OOS, 100, ¥ 100,000 
Un vided a i 53,711 50,135 43,163 

General de te payable ondemand. 1,452,525 1,384,340 1,451,525 
TP on. .cocticemedeca.. gomeee SMO | ck ewan 

TE diate omnia $1,706,236 $1,037 840 $1,994 .688 
Rate of interest id on deposits..............-- 

Dividends paid in calendar year...--.---..----- 6% 6% 
*Metropolitan Trust Co. (Boston). 

Resources— *Nov. 10°15. 
U. S. and State of Massachusetts bonds._......---.-----.-- $52,070 
CEP GEOG GRE WORE oc anceconceencsmocensccnaeeeeossess 287, 
TA TN ew ocmneenemenseeese 135, 

D I eee er i cumncinieennnnwiibis 1,059,862 
Rene eakes = oad Sian nnn rnenr rn mat 
house, ture an BO. sccnecundbbbepélbeainned n 

Bue from seserys RS a 9 6 9D Soe RR Bik 

<a Seip Rea AR OPTI TNE MB SC 

Sther resources—accrued interest. ........----.------------- 1,725 

MOOD See yo brea ccc otk widaccbalebeaaalnihiba’ $4,255,780 





*Metropolitan Trust Co. (Boston)—(Concluded). 


iabil Nov. 10 °15° 

ir iin donckdgadomegmibiasnessaukesesgeec an ,000 
o- RP i Secale sub aboddidaisalebwonnt 300, 

WE PEORIENs, 05 Cask ddds Ke peawebusaconeccenuitsoocces 14,554 

6 DR ihe dente tous adgdvensonconsnsewaneeoses 3.139 .aee 
DGS 66 FORSFVE DORE bs oxo cic ccddcvccccsnccencntnesinscccce ’ 

Oe Oe Nee MM Bibnk «cde wcc. ccinwdawocons dL igtaaddmnt 365,908 

RE Us, «, .. RUEMis indtlhs uso ef glietnalinina area maid aiken e ay wine $4,255,780 





* Began business Sept. 13 1915; See V. 101, p. 898. 


New England Trust Co. (Boston). 
Resources— Dec. 31 °15. “7 31°14. Dec. 31 °13. 








Senene and botGe...<...6ccnskkede $2,048,010 787,037 $1,723,633 
TORE CORD, oiiicanbieanaannsedeun J 700,0 
Demand and time loans__....--...- 17,049,997 14. 659,990 15, 750, 050 
Cash in bank and office..........-- 1,566,374 1,340,783 4,409,258 
Re GUNN, Cola cadosecekanseccee - 5,304,187 3,948,942 295,009 
SEI dk ladihtih Se turtnrte'octied So tnt aan alee $26,668,568 $22,436,752 $22,877,950 
Liabilities— 
CemNGl SO0GK. 400. ccdeasscetehihed $1,000,000 $1,000,000 $1,000,000 
I RE OEE é 000 2,000,000 
petniaes AE a eiinris ences ewe o.-antnth 1,100,618 1,214,408 1,073,113. 
Bi GE REE a RSA 22,444,530 18,092,880 18,804,428 
Diner liabilities (oe Seid BE a8 Op ee iY BE 123 ,420 129 464 409 
Re te Cat a maen nee mil $26,668,568 $22,436,752 $22,877,950 
1915. 1914. 1913. 
Rate of int. on dep. of $500 & over... 2% 2% 2% 
Dividends paid in calendar year_.._. 20% 20% 20% 


Old Colony eit ag (Boston). 








Resources— "15. Dec. 31°14. Dec. 31 °13. 
TES a ae a a PO aa *S: “O55, 820 $10,396,949 $12,847,368 
Demand and time loans__......--.. 002,980  62.548.093 9. 802,102 
EE WE noc connomes code 2,635,000 2,635,000 2,200,000 
yas from faey oneN 3) AS tas 16.376.095 11,976,490 

x es for SS ee S| ee 

> “ays vigils tala Atlin sedate ili ch sip tai 5,905, 7,168,237 7,548,383 

TEE cistccennasudaavencuaned $126,909,942 $99,124,374 $85,374,343 

cre ee 
Capitan stock stb bwghittens neem e $6,000,000 $6,000,000 $6,000,000 

RS AR RE SR aa ,000 8, ,000 

Reserved for taxes and interest_.._.. 319,405 0 127 184,624 

oo MRED eS pie m sh etnisre teat orn ubeh 569 354,476 1,349,848 

Bh aS 2 8 i a SEE 114,180,968 83° 482.771 69° '839.871 

OS a cdneeasnwcnctdannsned $126,909,942 $99,124,374 $85,374,343 
1915. 1914 1913. 

Rate of int. on dep. of $500 & over__-. 2% 2% 2% 

Dividends paid in calendar year_.__- 10% 10% 10% 


Old South Trust Co. (Boston). 
Dec. 31'15. *Jan. 14 "15. 











25 Ea ET OS AIO cl $171,608 $102,476 
ie cine stella late wes esemrelicediati 65,3 2,200 
CaP ETA STIS 2 Fe Ss 139,124 77,050 
(ES sep SR aS ASR et 0,4 6,791 
Time loans with collateral CeCe SE eonoaia 136,742 88,075 
ID NS ee en wm aebenanenananege 350,370 384,669 
a ce ete 1,765 
Banking house, furniture and fixtures__......... 15,600 14,974 
Due from reserve banks__-..........---.------ 66,098 43,17 
te from other banks..._...........--.-..-.-- 16,068 985 
2 pe alge 52 022 pag RET A one Sh Rl alti 60 552 70,411 
cue assets, expenses, int. on dep. and taxes__-_. 81,875 23,110 
OGRE os ink Shi nen ood le Bite te dak $1,155,523 $826,822 
Liabilities— 
ee Seed, |. od. Coa eck aeneececons $200,000 $200,000 
o- UT” SARS eg RS ee SF pa Cae 40,000 ,000 
NE  WROUIIRS oon cciddciitinaeenenssoceane 60,953 
aie (demand): Subject to check............ 822,767 529,149 
RUE (ONO dvd Coen occecphpbacawenacccoss 2,080 J 
Ree Se POMEL E chaos. nc bdtneeneddscnccase 93.907 © See 
Construction mortgage account. .........--..-- Gees oO ™ Seeks 
TUGE HAUT oc occas cddtapeccedbeccscoccs: = * > EE ae 
BE on dessin a nnaneneeebeoeamibncdwnte $1,155,523 $826,821 


_ * Began business Aug. 1 1914. 








Paul Revere Trust Co. (Boston). 

Resources— Dec. 31 '15. Dec. 31 é:. Jan. 13 "14. 
U.S. and State of Mass. bonds_-__-_- $37 ,000 $36 ,944 24,458 
Other stocks and bonds_-__..-_--._- 0,449 171,527 65,773 
eR A... de mandbvanuw nse 1,236,764 816,022 ,326 
RIT ons 8 SS ne a 493 ,945 09 ,267 358,183 
Banking house, furniture and fixtures 29,275 oun 19,472 
I I en wn wn 471,480 366 ,9 234,7 
Cee C8 BORE. cnc cnkcitbiensonbab 191,878 121 ‘et2 100,579 
RR I 6 wis onsdteoneonentak 25,888 5,716 144 

cttw eae erectile oun $2,866,679 $2,145,783 $1,657,639 

Liabilities— 

Capital shocks suck taco ibaa ood $200,000 $200,000 $200,000 
Suegios OSS SE a Ee 25,000 A - 

U aed DULL. «, ona anietibidieen «i 69,022 30,367 13,662 

SRE: nn ecb candocusesuunubeus 2,568,915 1,889,619 1,418,960 

ee ee a 3,742 797 17 

TINEA 14: ng acetate Aiea meek $2,866,679 $2,145,783 $1,657,639 

Note.—Rate of interest paid on deposits, 2-3%. 

*Prudential Trust Co. (Boston). 
Resources— *Nov. 10 '15- 
United States and State of Massachusetts bonds_---...._._- A 
TANG OO COR GUUEND.. on. Sb 6S cide cdnowsitincesecaseecace 12,500 
SE, CEE, chcennicmane wkeiniin AMieii kneaded ow 6 eeitbilnnee 51,554 
REN SOONG. «ninth tubiste bs © odan> adhhldasebn nalktidobmrwalaean 60,085 
Banking house, furniture and fixtures__-------"2l--lllIll 2 14,248 
Due from reserve banks---_........-....--..---.-.-------- 91,115 
Due SOG SM RUE ee. Sod dkamansoccncccecedacteeucoces Pett 
expenses, n ses, interest paid and shorts ------- +2 - 22s 222 22-22 29;736 
SL i3i.6 ch aein tie te athe awe atiawgmhd oo ons ones ss oe ockienom $631,552 
Liabilities— 
Conte! as Sock: init iecetns ie = ntasnreimiaee ah ou wadiitadiaiiee cane $200,000 

Undivided BUM Lin nena pitaubiebaehdiineeact oocaache cee 11,598 
Deposits SN a6 55 onciewbbsidieestnddeusacecwusasaie 348,695 
PN Te a sa oo ore ee OO Sek ee wl 
Se RET BRED 6. nn oe bod ahntibddadeuwatiumuldddeéu' da call 01 
Os itakbda ynnvceditoce cuncunnbilinssacec un 

ON on oeht ensigns Sbpanndae ehoemmoegnianoiecn leu : 

* Began business June 1 1915. See V. 100, p. 1886 — 
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Puritan Trust Co. (Boston). Tremont Trust Co. (Boston). 

Resources— Dec. 31°15. Dec. 31°14. Dec. 31 ‘13. Resources— Jan. 3°16. *Jan. 5°15. 
Ponds oe BOB. piste chemin anes $852,184 $878 834 $735,713 | Stocks and bonds___..__..._......-_-.----.-.- $1 f 
ee ne 1,663,921 1,662,935 2,011,356 | Loans on real estate.....22277777777777777777 193.325| $940,249 
Bonk PN. bb inch widdugumnmen« 20, é NI NEI a i sas dak eelaitiid dics w-daen cg ead Oe 142,256 
ak tk Ge. cs, cent 184° re... ain? ee Mee... eno 860,210 
» $ OL opepnainnd 43RD aeeom | Fea Ban | Gurmiture and fixtures--. --------------------- 1,589 = 10.160 
‘ ee are Xi d on hand an ON ESE CREO ETE 195,1 i 
EE 2.1. .-2.00rsen--- 5 3770 Se} Gear pueurdd. co. eo, ‘ 504 oe 

SSRIS al a SUL STE NG GIN, SII TD ia a cc ee kee ce $1,416,131 $1,134,537 

L Hties— o on gence 
capital ROG EES Sd $200,000  $200.000 $200,000 Surplus aN ik AA AE REALMS bas cae 

Me: See eLtacmewecenene ¢ a ie tiiMiann sae ef 
Earnings undivided --222222222272 97287100» bt 992 5 9491908 | Deposits. PoCte-2---77727-7777TTTTTTTTTIIIT 1,086,088 888107 
Treasurer's checks......---..-.-.. 8, ” 8.859 3.856 | Notes rediscounted._-..---...-...-...--..---- sein nl aac 
OSES SR Ae Aa RI $3,173,656 $3,074,898 $3,310,136 Total. ------------------------------------ $1,416,131 $1,134,537 
. . ° * 
Rate of int. on dep. of $500 and over 3% 3% 3% Began business Sept. 17 1914. 
Dividends paid in calendar year---- 8% 8% 8% United States Trust Co. (Boston). 
u Sand State of Mass. bonds... "906,688 “$206 631 e606 637 
an a ass. a ’ * 
State Street Tr ~ Co. (Boston). Other stocks and bonds. -—_--<=222 8,405,807 3.078.632 2.454189 
aun * | ans on real estate____._.__.-.-_- ° ° . ° , 
ee ay tt ie pee: 02. 318 $1 oe: 587. 083 $44: 080, dé3 | Demand and time loans. __~~77772~- 3:178.434 3,379:840 2'909'879 
ee twee > 6:809 » .'504:087 | Syndicate participations..--------- 108492 | "198.402 “228/696 
ue fro -——SKe ee ewww www eee , , , . ,’ 
Gash in oftice and balks -7~2-22772 * 59) ae " ae tot *95008 | Ons on hand.---------<2c- 2 - 58, 596.5 448,115 

NSS Ries bn. ad eene $25,056,815 $18,639,617 $18,336,478 | Total Maiieg 27-77-22 =00o $10,810,270 $8,904,218 $8,346,450 

Liabilities— Capital stock.......-.------------ 00,000 $300,000 $300,000 
Po wren aS be oe eS $1,000,000 $1,000,000 $1,000,000 | Surplus —— 2 -222222222220222222 1,200:000 1,200;000 1,200; 
Salles and aadlelind praia. 1:701,573 1.581.965 1.506.936 | Undivided profits......-.---.....- 320,606 272.407 226,297 
ea 22'355.242 16,057,652 15,829,542 | Deposits.._.........-...........2 8,989,664 7,131,811 6,620,153 

ape Rye ls lh Ramin Sa $25,056,815 $18,639,617 $18,336,478 | Total__........--_--.--------_- $10,810,270 $8,904,218 $8,346,450 
eiie:ih Ratiiaaa an modes 1915, 1914. ses PA SUE GAEDE geo, 1915, 1914, 913, 

a of interes on eposi iG sditie a of int. on eposi ce) over 
Dividends paid in calendar year-_--- 8% 8% 8% | Dividends paid in calendar year_-_- 25% 25% 23% 





BALTIMORE COMPANIES. 


Baltimore Trust - (Baltimore). *Equitable Trust Co. ne eee 



































Resources— . 31°15. Dec. 31°14. Dec. 31 °13. Liabilities— Jan. 4 °15. Dec. 31°14. Dec. 31 °13. 
at a a Det: 941 »271 $2, 591,564 $2, ‘477 ,423 | Capital stock, paid in__._.......... $1,000,000 $1,000,000 $1,000,000 
Stocks, bonds, securities, &c_......- ‘001 4: ‘910 4,783.54 TE. ket it gcd eee 
Real genet. _- Ug (eg oie et a "336, ait 343,414 285.989 | Un vided truntiain dithina damn e 169,346 1, 50,62 
Gee CS Re 52, 58,633 J Due to s, bankers & trust cos__- 265,112 387 ,933 191,378 
Cash on at nd and eae 759, aT 745.951 695,052 | Due to arpeores reserve agents___.-. 82,7 5,4 132,78. 
8s ERLE SS TT a OD 46.300 > Sees ne osits sharia exetieeeecmenad ince 3,724:763  2,141:309 1,300/410 
EES I OEE OE 6,704 42,549 11,020 eposite inc saialisetthainn wiiatediunen saidieliiiiss 1,916 ‘410 1,532,132 232,754 
Bil DE icant ttititandakkens: sssane 235,000 200,000 
i ) a+ Rac i ta $9,090,576 $8,561,941 $8,310,635 | Mortgage bonds outstanding._...~- 600,000 Ne, >. Setwed 
ati 
Capital a ESS eae y $1,000,000 $1,000,000 $1,000, se $7,833,355 $6,073,706 ite 107 ,767 
8 OE NO i anne ak wa okies Sabine api en 2,000,000 ,000,000 2,500,000 
WMEITIGed PECKING. «6 oe cai cectnns 83,097 140,102 29,909 | Amt. dividends paid on company’s stock in cal. year___- 
(oe lp ile mR i ee an 40,000 30,000 40,000 | Rate of interest paid on deposits._..............-...- 3% check, “4% sav. 
EEO aay See eee 5,884,479 5,041,839 4,740 726 amen : 
Contingent reserve__............-- BO cokes. Bees * Formerly the Munsey Trust Co.; name changed in July 1915. See 
Fa filo eM eS SR se ee ee V. 101, p. 189. 
Total ......---.--------------- $9,090,576 $8,561,941 $8,310,635 Fidelity Trust Co. (Baltimore). 
E . Resources— Dec. 31 15. Dec. 31 ‘14. -13 "14 
Colonial Trust Co (Baltimore) Oe a $4,427,095 $4,536,575 ‘ee 616 ll 
Resources— Dec. 31°15. Dec. 31°14. Jan. 13°14. | Overdrafts, secured an 241 
Loans and discounts__............- $387 ,062 $588 ,295 $420,349 | Stocks, bonds, securities, | kaplan 5,708,103 4, ane. 219 3,678, rts 
Ov and unsecured _ _ 4 Ph. F OE caouhiedaniiinnkdacsmuss . guimaiae 58.500 "3285250 
Stocks, bonds, securities, &c__..._-- 776,984 583 ,057 583,716 | Due from banks, bankers & trust cos_ Rs 621 mets Bg 
SENG G98: © LR RR 48,000 J 33,000 | Due from approved reserve agents... 3,241,394 1,303:514 1 281,408 
house, Peraseure and fixtures 125,827 125,583 125,368 | Cash on hand_____....-.---.----- ‘417, 611 299,652 50,7 
ean and cash items____......__- 18 Miscellaneous assets. ...........--- 4,3 ieee a 
Due from approved sonarws ents. _. 167,525 160,214 141,429 
La money reserve in bank---_-- ae 19any 9,959 Tetel ihn te se nies en chihegam eo 3 $13,835,029 $10,825,763 $10,158,368 
SE anannereccetsnéneoeee , © ARS Ae ee tabi pane 
Capital stock paid in._...........-. $1,000,000 $1,000,000 $1,000,000 
ce eimmpenanes $1,523,065 $1,515,750 $1,314,706 | Surplus fund-____..-....-..--.---- 1,000,000 1,000,000 1,000,000 
Liabilities— Undivided profits_._............-.-. 252,172 151,173 105,953 
Capital stock, paid in...........-.-- $300,000 $300,000 $300,000 | Due to , bankers & trust cos... 1,131,035 1,243/501 589, 
ee we 65,000 65,000 ‘000 | Due to approved reserve agents____ 246,3 Seetes: 2 cae 
Un vided chan anbihnneacana- 1 188't08 1 188° ten 9n4'O10 De adh < age - d).....----------- 10,108,156 7,325,247 133 
Ot a ala ia eter "19.087 "11,431 11'182 | Other liabilities.-..--...7-277.222- 97,310 22,668 "293 
Ee $1,523,065 $1,515,750 $1,514.706 _ | Reread Rete eS pail 2 ce Fae eae $13,835,029 $10,825,763 $10,158,368 
Amount of dividends on company’s stock in calendar year. --- ‘5 q 
SR SE Sra nee te calentes peer... 3a Maryland Trust Co. (Baltimore). 
i Fy tg De sos 736 Sido 259 $1 13.afi 
an OU, a ctidanongats 268, 504, 142, 
Continental Trust Co. (Baltimore). anes oak Cesena. -- 130 259 $1,142 971 
Loans and discounts 084,037 PS atk 967 ‘$2 “403,988 Gael etate anes ce 1278000 378800 1 ee BOO 
ete eee ~~~ -canaene- SCAU: 14,007 $2,409.98 | Due from banks, bankers & trust cos.  594°648 113°867 bas" 
Stocks, bonds, securities, &c___.._.. 2,248,693 2,438,111 3,383,419 | Due from approved reserve agents- 626,205 452,118 1,093,190 
B house, furniture and .550 , 1,550,000 1,550,000 , Cash on hand.-.-.........-.-.-.- 19,847 29,580 23,976 
Due from m banks, bank ers & tr. cos... 627 755 189 602,049 iscellaneous assets.__.......-.... 3 877 36,276 1,843 
Due fro from approved . ee 2,273,856 1,329,923 746,557 yas; papnccenacnnnccennacennoce $4,546,169 $3,805,151 $4,757,287 
Gustomers’ lability on acceptances -= 1,500; ees ~..-.. | Capital stock paid in.__....-..---- $1,000,000 $1,500,000 
2a fo 700,000 --16,372 | Undivided profits__-----.-------77 O744s9 9 '3gR"op8 94-8005 #88°108 
Total 12,693,441 $10,083,784 $8,822,435 Due to col panerve | agente... -- 268380 235955 
sa dina run aleiee than vo ncn eee akailise e ones « 44 HM vs ‘ ue to approved reserve agents._... * ® 3 
Liabilities —— mesa $ Deposits (demand)-..--------2.2.. 2.675.529 1,497°109 2 sal 
Capital stock paid in.........._..- $1,350,000 $1,350,000 $1,350,000 | Deposits (time) ......-...-.---.--- 323,958 231,366 130,117 
Surplus SB ehgeipeapaer ee cater 1,350,000 1,350,000 1,350,000 | Dividends unpaid_-__.-..-.-.--..- 146 796 
U) D6 ocnatiitidhameanenie 241,250 7 454,107 
Due to , bankers, & tr. cos_._. 1,606,695 1,375, ‘605 1,998, Total... ..cccccnccncnceccesses $4,546,169 $3,805,151 $4,757,287 
OR 1+ Shed cmmsenantae 5,049;861 3, 2,699 115 
Deposits 1249'498 8 966:385 Mercantile Trust & Deposit Co. (Baltimore). 
Domestic and foreign acceptances... 900,000 - “7506 Dec. 31 '15. Dec. 31°14. Dec. 31 ‘13. 
Cae NAM... newecenewenewe  seneze _ onone= : Loans snd discounts. - - _.- ~-----*" $8 PHee 359 $5,943,261 97481217 
Or Bll AE ABAD ANE $12,693,441 $10,083,784 $8,822,435 Bante house . furniture & fixtures. ~ *"389000 i "360:000 370000 
* ecks ani 2S 2 BOQ22e2ee2eee ’ ’ 
Equitable Tr ust bg (oeeern Due from aggeeves reserve agents. 3, . 2.194 919 1199-500 
Resources— 4°16. Dec. 31 °14. Miscellaneous .................-.- 289 860 7 861 174,713 
Loans and discounts. _..........__. 5°37. 918 $2,475, os “Si 
Overdrafts, secured and unsecured __ 531 215 $12,500,350 $15,811,495 pp 781 
Mortgages in treasury._.........._ 128,400 :950 
with trustee............ 1 $89-208 1 00 088 1 
Stock iiquit. Mtg & 1 Tr GorG (absorbed) ‘988.875 q 38.875 ee " 
Due from banks, bankers & trust cos 247. 9 143.742 
Lawful money reserve in banks ae 147°84 4 194 665 
sctoeninies CB naa 24,722 Total........ -$31.5008 ae ssa 
Total -- $7,833,355 $6,073,706 $3,107,952 | Amt. divs. paid on co's stock in cal.yr. 16% 1 5% 15% 
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Safe Deposit & Trust Co. (Baltimore). 
Dec. 31°15. Dec. 31°14. Dec. 31°13. 


Resour 
Stocks and bonds 














| Title Guarantee & Trust Co. (Baltimore) .—(Concluded.) 





be Ne ee. at a. 485 on oy b6 460 Jan. 13 ‘14. 
Japital stoc a. ede cek ade oe ,00 
Undivided prélita.....-- 2-200... Bo oe 80e 38s 180,682 
| Due to banks, bankers & trust cos_- ‘480 6,75 8,534 
| Due to ap roved peeihe agents _--.- 5,596 4,697 1.895 
| Deposits r¢ INI so chna iid'ns nc 'g Bala seo 807 ,723 448 ,587 299 ,838 
» Boemeenen CMe) oo oe ce ck oe eae 600,861 318,548 213 ,942 
Bills. CRE. can aewaeh apenas ake 70,000 108 ,000 89,200 
| Came mapeeeen oS ce oe Sea 462 ,546 464,632 444,468 
CRUD ics isis soli aces oc ws ile ss &: Gian po itee was me $2,348,717 $1,747,598 $1,438,559 
1915. 


Amt. divs. paid on co.’s stock in cal. year 
Rate of interest paid on deposits.....-.- 


8% 
3% check bal. over $300; 4% sav. 
Amount of deposits receiving interest-- All 


Union Trust Co. (Baltimore). 





Resources— Dec. 31°15. Dec. Bt °14. Dec. 31 °13. 
Loans and discounts__.__..__...-- $1,621,192 $277 356 $192,321 
Stocks, bonds, securities, &c_....-.- 1,071,919 797,558 781,474 
Banking house, furniture and fixtures ,000 324,001 1,001 
Due from banks, bankers & trust cos_ SCE.” rape gee ite 
Due from approved reserve agents -_- 801,698 200,404 47 ,596 
Credit granted on acceptances-.----- 800,000 100,000 sn sachs eae 

as Sel. nd odes hk ae $4,959,909 $1,699,319 $1,342,392 

Liabilities— 

Capital stock paid in_............. $500 ,000 $500. 0 $500,000 
RS Sa 25,000 125,000 125,000 
Unervided grotite .. oo... seccacces 167,850 51,446 48,166 
TE SE nn ch kind an dekooe 3,417,059 922,873 669 ,226 
Domestic and foreign acceptances - - - 50,000 Smee. s Seecee 





$4,959,909 $1,699,319 $1,342, 392 


ST. LOUIS COMPANIES. 


] 
| 






























































Bi ain aenie ereraee users $3. 410, os $3 074,454 $2,875, 234 | 
ns, demand, time and special-_-___ 3.084.716 611,80: a 114 | 
Mortgage oe Sree aigaineepsmal gt 264,964 »59 5,025 
a a es te ee 37 545 215,000 | 
eh os rascals: 2 tagpanes ate 10,972 14,946 
Cash on A gum Ue IN xiicsstccs adic wor 7,027,147 6,516,116 4,112,965 
ee ee a ame 50, 75, 00,000 | 
Acerued interest receivable__._.__-- 26,212 22,265 23,840 | 
I le ee 12,284 41,856 11,134 

REISE SESS EE i a “epee Mai ais $14,175,361 $13,045,608 $11,002,258 | 

Liabilities— , 
Septal | EGER DiS gehiae ss Sep $600 ,000 $600 ,000 $600,000 | 
= PRMD ao at ceWe ue meme co 2,000,000 2,000,000 2,000,000 | 

vidi re 542,844 530,948 479,101 | 
Depos ei acide bait rsa vs de'ae clckita st we take 10,271,317 9,505,284 7,588,793 | 

Deposits, Se SUNG s we mms iene 761,200 409,376 34,364 

NIN acl ccd ca Sn Mase sss oh A t's ew $14,509 p61 $13,045,608 $11, cxf 258 
Amt. divs.paid on co’s stock in cal. yr. 25(inc.5ex) 25 (inc. 5ex) 25(ine. 5ex) 

Title Guarantee & Trust Co. (Baltimore). 

Resources— ec. 31°15. Dec. 31°14. Jan. 13°14. 
Loans and discounts.__........---- $899,188 $465,798 $257,011 
Overdrafts, secured and ny See 7 911 3 
Stocks, bonds, securities, &c....-- 172,736 165,475 139,894 
Banking h ouse, furniture "sf fiesores.~ 1, 1,42 2,282 
Other — Mnoseivec cideareons 340,000 345,017 350,017 
ON. its 5 cbt iain dn hed code 4,306 639 ,684 50,416 
Due from Fea posers & trust cos. ,103 5,37 4,710 
Checks and cash items____._..._.__ 15,942 8,041 801 
Due from soured reserve agents _- ,06 33,816 50,126 
Lawful money reserve in bank. _-_--- 31,884 1,5, 21,018 
PERN a EEL SRC Ce ,859 60,507 62,281 

Lo, Sample a Feel Ae Si age athe Mena Ue Ap naa $2,348,717 $1,757,598 $1,438,559 

American Trust Co. (St. Louis). 

Resources— Dec. 31 '15. Dec. 31°14. Jan. 13 '14. 
Bonds and mortgages___.......---- $1,107 ,643 $777,961 $514,963 
ES oe i ana wmerod 2,267,343 2,525,881 1,146,713 
WE SS Dott cha ck cenncdes mom 1,648,724 2,219,102 1,365,680 
aes CRROR WNME = | concn oe ccnwco = 652,478 634,965 913 
Due fr. tr. cos., bks., bkrs. & brokers 864,660 922,796 é 
oO A eee ae eee 6,379 533,73 
Other resources._........--.------ v22e 4,365 978 

ae ee a re he $6,923,454 $7,618,805 $5,001,062 

Liabilities— 

CE site este oe kinine a mene 1006 000 $1,000,000 $1,000,000 
Surplus and undivided profits_-_-_--- 248.478 178. ‘483 173,449 
Deposits subject to check.-.....--- ) 484,203 
Certificates of deposit........---- + 6,663,091 634,208} 3,821,561 
Due trust cos., banks and bankers-_ -| 498,755 
Savina depomts. 5... 5.5. --- =. 1,904,168 
Other liabil., res. for taxes, int., &c. 11,885 18,988 6,052 

PU in dies crete akc ch ds dhge Gidblaorape tensed co $6,923,454 $7,618,805 $5,001,062 
Rate of interest paid on deposit 193 7 101% 

ate of in Dp SS oF ee o 
Dividends paid im calendar year_._..........--- None $35,000 














Resources— 
Loans on collateral and commercial 
































pa and investment securities... $741,765 
Bonds and stocks.__.._....-..---- i 

Due from wae <8 and banks_---_-- 1 ete 
ORES SAARI 2 





$697, at 
83,9 
136. 59 
9,09 
16,544 


Broadway Savings Trust Co. (St. Louis). 
Dec. 31 '15. Dec. 31°14. Dec. 31 '13. 


$725, 3p 
85,023 
a :960 
8,013 
4,490 


















































ide onde ae racensonannee $943,854 $1,002,846 
Capital CE pk cen mm mememinn $100,000 $109. ee $109. 000 
eee OS EAE Be ae ol EMSS SPE ERG 50,000 
Undivided profits__........_.-.--- 42,743 38 et 31 738 
D er AR a, x aces op ite tal ewe dolce ea 907 ,916 759.473 823:743 
Other liabilities. _..........-..---- 2, 6,000 7,365 
WOME. auwomsinp sts Gbwnannbeannas $1,102,659 $943,854 $1,002,846 
Rate of int. paid on dep__-_-_-. 











Dividends paid in cal. year__- 














Chouteau Trust Co. (St. 
















































































Louis). 


2%, cur.; 3144 %, sav.; 4%, 12 mos. etfs. dep. 
8% 8% 




























































































Resources— Dec. 31 '15. Dec. 31 "14. Jan. 13 14. 
Loans on collateral security.......- $105,006 $108,290 $146,173 
Loans on real estate pees Di cbidilidieas oo 4 670 100 
Other negotiable pepe & non-nego- 

tiable paper 3a an vest. securities_ 125,547 200,174 142,324 
Bonds and stocks................. 141,677 48,817 38,787 
Furniture and fixtures._........._ 3,637 123 4,637 
Due from trust cos. and banks_.___- 42 ,037 p 33,425 
Checks and other cash items__.___ 12,018 8,271 5,219 
CO OMe. ww omdonanace 15,749 1.019 31,823 
CEE Roo ow ccc nccacanccuce 16,670 161 

a ins wiigd AiG ensdbin x Ghee $539 441 $488 ,522 $459,649 

iabilities— 

Capital stock paid in............-- $100,000 $100, 008 $100,000 

oo) ey Oe a a as gh ta sk tenes 27,000 25,000 25,000 
Undivided My Ve RIA ce lee OO 1,451 10,718 8,302 

. subj. ‘etfs, of by indiv. 
others, aT oS dom. ctf of dep_- 222,789 210,550 231 617 
e certificates of deposit......___ 65,89: 63,757 26,261 
OT ERE Sco shed ch chained chen 95, 78,497 72,469 
DE Pci dwencccangeesscecece Se, °°) Aneesh: Le pecan 
sold and guaranteed-_....._. See. °. mines beens 
DE uiidkdncndckecadesanceageoe $539,441 $488 ,522 $459 649 








CityiTrust Co. (St.JLouis). 
‘ces— a ‘ Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
Loans on collateral security........ $135,774 163 $121, 
iosme on real estate security —--...- 13 78,545 75,022 72, 
penne snd investment securities_-_ 248,746 130,305 104,016 
ee 2 aa Tee a, SS FR 6.388 8,842 6, 
Due yther trust cos. and banks, Pest <i cS ee 
good on GEER ccnbbscccwce 53,459 24,575 19,044 
Checks and other aio aud: diva 1,084 31 419 
Cash on hand » gold, silv 
and Ds Sn alsidchinhihacnte mie 13,118 8,356 18,286 
Total}._... a a cai acsab ad a eae ip ais oe $542,658 $333 294 $342 436 





City Trust Co. (St. Louis)—(Concluded). 





Liabilities— Dec. 31°15. Dec. 31°14. Dec. 31 '13. 
Cootenl OE NE BO set ics $100.000 $50,000 $50,000 
ER Re ES Le Pere ee ee ee le cea 
Undiv. prof. less current exp. & tax - 3,279 1,528 1,430 
ree subj. to draft at sight y indiv. 
others, incl. dem. ctfs. of dep -- 231,089 149,177 136,304 
Time certificates of deposit... _- $2,675 16,705 24,010 
Savings d ee ta ad cccesden as saci 116,643 115,122 129 562 
Treasurer’s checks............---- 1,472 762 13 
OE 5 td tis pede de ia 658 3,294 $342 436 


$54 $33 
Note.—Rate of int. paid on deposits: re time and saving. 


Easton-Taylor Trust Co. (St. Louis). 











Resources— Dec. 31 '15. Dec. 31 ‘14. Dec. 31 '13- 
Loans on collateral..............-- $168,807 $147,950 $26,354 
Loans on real estate_...........--- 0,982 yl 42 ,582 
Other securities... ..-<o-~os-swense 69,781 105,000 94,086 
Due from banks and trust companies 55,697 25,288 55,449 
Cae G0) Oe. WG. cw ewneinee 18,032 212 ,358 
Furniture and fixtures_..........-- 675 k 975 5,650 
Safe deposit vaults__............ _- 1,160 1,220 1,250 
Unearned interest_...............- Sheen dees "ene, 

NS aS SE RE ere a $390,319 $361,867 $339,699 
Oavital stock pas $100,000 $100,000 $100,000 

2) ~——ewneenennnene , , , 
Undivided S pracwe 2/1 SERSEMEES 1 ego SETS 24,385 17,480 10,789 

an 9 2 
Ss EEE oe 1 
eA 1 eat ene 
Unpaid dividends. .--_-----222 22-2 976 on ais yan 

NE sc ce $390,319 $361 ith $339,699 
Rate of interest paid on deposits___._....--__- 2% current, 314% savings 
Dividend paid in calendar year___.....------ 4% 


Farmers’ & Merchants’ Trust Co. (St. Louis). 








Resources— Dec. 31 '15. Dec. 31 °14. Dec. 31 '13. 
Loans on collateral................ $349,430 $293 ,962 $241,886 
Loans on real estate_.........._.-. 539,02. 372,113 383,727 
ees ee 112,527 94,992 166,077 
Bonds and stocks_...............- 96,97 53,97. 61,470 
Furniture and fixtures___._.____--- g, 17,00 ,201 
I 9,994 45,213 25,532 
Due from banks and trust companies 38° 832 +740 71,817 
ME hn 2 ie eater ak 188,882 281,449 191 
Other resources, real estate owned 

and office buiiding......_.....-- 117,568 125,803 56,339 

_ RESIN A va ea See i Gere sia aes $1,559,232 $1,348,247 $1,064,240 

Liabilities— 

Cy OU es eee mu $100,000 $100,000 $100,000 
aed Ra Bea pe etenp ate ess espe aa i. 000 d 50,000 

WEE DOONIES.. .oo-onacccecsae 0,049 26,888 13,022 
Seneae Saale Biase SARIS a Ess 1,369°483 1,171,359 901,218 

OE espera Arete deinwinnhs teenies 1 657,283 1,348,247 3,064,240 
Rate of interest pols on deposits_......-. 2% cureent, 4% sav. & time dep. 
Dividends paid in calendar year___.____ 6% 5% 


Jefferson-Gravois Trust Co. (St. Louis). 











Resources— Dec. 31 '15. Dec. 31 '14. Dec. 31 °13. 
Loans and discounts_.........--.-. $734,575 $680,974 $705,670 
Byectel tae Din dcadcecadsccesede «| sdbeas my 4,118 
Bonds and stocks__.._.__-..- 1. - 2,450 Te, EE Eee 
Furniture, fixtures & safe ao. Vaults 8,000 3 7,500 
Real estate bank mee lke abate aod 27,000 32,200 27,000 
Due from banks and cash.._._..... 77 874 106 ,264 107,312 
Other resources_.........-....-.-. 16 5 198 

MT ieee nak bnctickadbauie $850,059 $839,673 $851,789 

Liabilities— 

eusenl hig ARI eee $100;000 $190,000 $1 
Dividend N and prerne Cabplaeiae 2 Nae 19,313 15,404 4 
tle caappaepeeeres espe 730,746 724,269 723 ; 
aoe a te Gas RE AU ae wD $839,673 
Hote Nate te Of interest Sit dépoctte: 3% ay check accounts ole 


34% % savings; 4% 12 mon * time cortifica 
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Laclede Trust Co. (St. Louis). 


Resources— Dec. 31°15. Dec. 31°14. *Jan. 13°14: 
Loans on collateral_........-----.- $139,966 $90,313 $32,520 
Loans on real estate security. ---.-.-- 48,578 31,595 3,200 
Other negotiable and’ non-n e 

paper and investment securities - _ - 








195 334 199 544 101,250 
ORs BET SOOGKS.. . oo comme cacdos ’ Cie sab 
oy * Sa erbaanahaa 7/511 sameeren: ee 
Safe deposit vaults__.......------- 3,500 ’) ae ee 
Furniture and fixtures__.....------ 3,200 3,557 2,456 
Due from other trust os. ae banks_ 56,493 42,335 32,762 
eg and G wi cash ite 4 peed 277 17. 1,6 

ash on hand (currency, go 

and other coin)____- Z a hig lasted bt 9,250 13,497 12,099 

es en Si metll duno $512,719 $411,813 $185,893 

Liabilities— 
oom SK DON Mi os hen nccne $1. i $100,000 $50,000 

PR EE OI Te 10,000 10,000 5,000 

One tied rare huh aidiilehd 6,548 3,413 813 
Deposits subject to ae including 

certificates of ng se et See 273,710 198,525 105,796 
Time certificates of deposit. _....-.-- 64, 8, 11,323 
= 0 iin Alb angen apse @ A ’ 10,122 
Bills i ie ee in imeem To Beemer pa 
All of -4 > tiabilities, treasurer’s checks 

GUE, 6 one cand gv Mbbn caso 2,900 5,312 2,839 

ED cceeks hicaeinachin kn ae owe a $512,719 $411,813 $185,893 





* Began business Dec. 15 1913. 
Note.—Rate of interest paid on deposits: 2% 
3% and 4% time. 


Meramec Trust Co. (St. Louis). 
Dec. 31°15. Dec. a "14. Jan. 1314. 
$103,186 $110,389 $83,035 


current; 344% savings; 


Resources— 
Loans on collateral security 





Loans on real estate security_____ _- 28°14 5 36,927 7,200 
Other negotiable and non-negotiable 

paper and investment securities___ 100,249 85,655 74,533 
IS 6 bcs Br Sle eine 299 2,127 371 
ee SE SUOGER ik i. ome occa cccce Bee. . <debwve ,000 
ea oe = ke eee 
Furniture and fixtures_.........._- 4% J 7,378 
Due from trust cos. and banks___-__- 25,499 33,485 22,732 
Checks and other cash items___..--_- 1 37 724 
RS EE Se ae 15,880 8,729 9,277 

0 ee aay ee a ae $288,858 $285,085 $208,250 

Liabilities— 
Capital stock paid in_..........._- $50,000 $50,000 $50,000 
Undivided Eretita ee Say Cee ye 5,589 11,403 8,437 

Deposits subj. to draft at sight by 

trust cos., banks and bankers- --__ 3,816 704 15,061 
Dep. subj. to draft at anche by individ- 

als & others, incl. demand ctfs. dep. 119,892 111,189 83,249 
Time certificates of aera 3 116 21,553 
Sa ennes. ok es SF. cine oce 64,251 63,543 29,319 
og | i ee ae 426 3,130 631 





Total 








nate oe, es ate Le lal a ills less $288,858 $285.085 $208 ,250 

Note.—Rate of interest paid on deposits: 2% current, 4% time. 

Mercantile — Co. (St. Louis). 

Resources— - 31°15. Dec. 31°14. Dec. 31 '13. 
ES i en anttbedess $16, 729, ty $18, 026, 525 $16. 282,039 
SPO... BS, cnika cncninnuehelaim 4,838,037 3, "35 
Bonds and stocks SS) ee ae ae 3 ‘792, 636 7,253,272 8,235,160 
Real estate (co.'s office building) -.__ 880, 880, 880,000 
Safe deposit vaults__........--.--- 250, 250,000 250,000 

Cash and sight exchange. -......--.-- 10,487 ,595 5,709,913 5,982,343 
OURS? PEROEIOES.. osc cc nce cwccesn 82, 4,830 51,053 

I lite ie Ge ieee a Be $39,780,668 $36,962,577 $35,111,947 

Liabilities— 

Capital stock paid in__.......-.--- 000, $3,000,000 $3,000,000 
Surplus and undivided profits__------ 6,823,273 6,908,652 6,867,825 
perees for interest and dividends__ 7 5 giles i me et 3. 
NE. ESS. Cc ncidcccetubookons 557,238 36.005.5 25,244,122 
Oo or liabilities ES A a 2 ee emotes: ger ea 

oT EE ie a ee ee Pe RK) eR $39,780,668 $35, 962,577 $35, iit 947 
Rate of int. on dep. of $500 and over___-_-- 2% 216%, 3%, 34%. 
Dividends paid in calendar year_..._----- 18% per annum (134 % monthly) 

Mississippi Valley Trust Co. (St. Louis). 

Res 


Dec. 31 ‘15. Dec B i Jan. 13 '14 
45 $7,935, 388 


ee 


1, 208 
9,265,169} 12,387,997 


Se 














1,7 
af 2 

Other pepotiante & non-nego. paper... 1.792.417 2'686.243 
NERS ine abo Sea 149,454 42, 45,163 

Safe deposit Re oo oa 72,000 72,000 72,000 

CR 1,752,734 2,327,245 1,746,889 

en ne oe ow 3,486,426 1,681,840 : 

CE i a 134,189 104,541 10,024 
Tah SE Cie or $27,891,613 $24,978,688 $24,865,751 
Liabilities— 

et $3,000,000 $3,000,000 $3,000,000 

i Sh ewelniatibes ,500, .500, »500, 

Undivided profits... .............. 1,782,885 1,876,343 1,858,203 

Deposits (sav Te oat Ellie chide ain labe ‘5,297,412 5,288,698 5,357,024 

Deposits (time) al ee i i 2,775,218 3,308,027 3,028,230 

Deposits (demand)_.........--.-.-- 11,4 oe 7,980,770 :724,788 

Foreign acceptances__..........--- ‘ eee se 27 

Reserve for interest._.........-..- 5,000 15,000 14,000 

OUNGD RN 2 enc oddend data d 8,127 9,850 19,227 
IE ca cthinin ditt th dai ds WE in stench Wit $27,891,613 $24,978,688 $2600: +751 

Rete of interest on deposits in 19s: 2% check; 3% savings; 3% 6 mos. 

deposit; 3 ie 12 mos.’ ctfs. of d % % aod 
pivineee paid in calendar year, $151 000 ($4 per share per quarter): 
North St. Louis Savings Trust Co. (St. Louis). 
eal estate m Dees Me dt6 °Gib1.900 °S139.680 

Btnoke and bond Neat. Gakt. value) 92:7 60.225 64,135 

Loans on collateral_...._...-.--___ $96 828 467,882 1,245 

Other loan an Sob Bee “4 brokers | "es°7h9 ae ete yt 

ers ’ ’' . 
we" as ia tate. furnit ture and fixtures. __ 3:05 per byt? 
fgal-iaiidar adtas & aaied hat: Bh _ 28-081 aise? «Bia 

Other resources. _....-.....------ 11,573 8,067 6,929 
NE ra oh, aca Sheila etmuine ahie ode 

od bilities —— "dil. 770 «=©$1,130,625 $972,191 

wid b> = nite bank’ ats > Gabinete» cin ak $100,000 100,000 

Sapitas Se a byte ie bet 24 

Certfs. of and savings deposits __ 

Gert dp and savings dapat ate He unas 
Total ..... eit Sentinel $1, 160,770 $1,130,625 972,191 

Rate of interest on deposits. _...__- 2 3 4% | 

Beer ee oe Lewin ethan * xk: % 6 mo. ee wg 


*St. Louis renee Trust Co. (St. Louis). 


Resources— Dec. 31°15. Dec. 31 '14. Jan. 13 °14° 
ENO MOOMB keen cnkcwna nase 4,259,234 $12,325,380 
EOIN WOO So i, ons isin Dear buwc ana $1, 4 O08. .588\ 17,048,408 11,704,278 
144 


Stocks and bonds... .oi52.....- 6,066 7.320.393 6,504,220 
Real estate and office building 643 441 ,205 428,745 
Cash on hand { rete Sty 

444,024 4,766,930 8,634,739 
Safe Se: 100,000 100,000 100,000 
Og RE race ape BR ele ie 95,875 95,860 
Overdrafts 15,849 2,772 


DE hiss 9 gm Soin Pisin acini oie le $11,241,321 $36,935,227 $39,795,994 
Liabilities— 
$5,000,000 $5,000,000 $5,000,000 





Capital stock 





ad a ea Roel SS, } cae (ie ot Oke 5,000,000 
MOC a ean aries »224,952 1,794, (652 
Divideuas WN nab ocue nark awaew BOD 000 os ee ks tee 
ee ep a lect i o> ore Sec Reg tet PT Maat oc 25 bf. yh 27 ,969 342 
I a ce te ee eee a ee 32,000 
TUG. <naswspunnte Seman aaeaw $11,244,321 $36,935,227 59, 795. 994 
Dividends adel 1, CaaeOae VeOOe cc cncwuswine cbuneedenen 18% 





= Banking business of the St. Louis Union Trust Co. taken over by the 
St. Louis Union Bank in January 1915. The latter reported deposits on 
Dec. 31 1915 of $31,892,462. 


Savings Trust Co. (St. Louis). 


Resources— Dec. = FA Dec. 31°14. Jan. 13 14. 
Loans on collateral. .............-- $226,161 $192,021 $255,290 























ns on real estate. .........-.-.- 138° "390 131 962 125,245 
Other negotiable and non-negotiable 

paper and investment securities_- 83,914 54,032 79,185 
Bonds .oné stecter6 0... us 37,174 1,160 ,868 
Real estate, furniture and fixtures_-_ 216 5,266 6,411 
Safe-deposit vaults__............-- 4-721 4,720 ,720 
Due fr. tr. cos., bks., b’kers & brokers 48,771 46,996 117,655 
Checks and other cash items______-- 16,321 15,893 14,40 
CHEE CIP Ds See Dt Ec ome 22,942 19.539 23,311 

Totmh. c 20. 66 naewege ti Coe 5. ee $578,552 $471,589 $628 ,092 

Liabilities— 

Capital stock paid in____..._.__--- $100,000 $100,000 $100,000 
Surplus and undivided profits_..--- 5,4 2,849 20, 
Deposits subject to draft__._______- 358,591 264,819 402,120 
Time certificates of deposit_._..__ - 18,283 24,586 18,754 
Savings: demetitecaie swe e 96,192 79,335 79,788 
Other liabilities, treasurer’s checks... ------ ------ x 

REE aioe ey Se $578 ,552 $471,589 $628 ,092 

Vandeventer Trust Co. (St. Louis). 

Resources— Dec. 31 '15. Dec. 31 '14. Dec. 31 '13. 
Loans on collateral_............-.- 129,882 
Negotiable and non-negotiable loans_ 110,998 $252,421 $321,417 
Real estate loans.................. 1l 
eg a See 15/805 15,155 5,775 
Furniture, fixtures & safe dep. vaults 8.756 7,500 7,500 
Overdrafts Og NE eee eee ee 
Due from banks and trust cos __.-_-- 44,207 16,856 41,959 
SE I sn dite ee Bile wee o PR seria 
8 rabies Ripening ai 14,231 17,511 17,984 
Other resources (collections) _... --- 194 211 

i ie eee hk ed a dh $341,581 $314,390 $394,846 

Liabilities— 

Capital stock (50% % paid in)........ $50,000 $50,000 $50, 
Casiened (tl Ral Ell 6,35 13,005 11,431 
i eae 280,507 239,843 = 678 
Other liabilities Si Sa ph AIR 5 ale 0 4,72 11,542 9,737 
SOMES ida Deca ke aaa < > kcomiie $341,581 $314,390 394,846 
West St. Louis Trust Co. (St. Louis). 

Resources— Dec. 31°15. Dec..31 '14. Dec. 31 '13. 
Real estate mortgages._.........-- 188,543 $104,453 $129,427 
Loans on collateral_............--- 380,12) é 358,238 
3 SS ee 27,155 26,415 26 ,026 
Cash on deposit.............-.--- 42,512 50,626 73,030 
i IG ER RRR 12 ‘618 11,711 11,049 

Eh Silo n: witink ts Five mocis wie $650,950 $626 ,226 $597,770 

Liabilities— 

ORIN, oat Re i dewece $100,000 $100,000 $100,000 
Undivided profits_............---- 28,242 30,872 28, 
Savings and time deposits__.......- 217,394 197,550 192,616 
General de <payente on cos Baie ,03 282,29: 267 ,509 
Other liabilities. .................- 20,275 15,511 A 

Tete os eee eudaGnoaue $650,950 $626 ,226 55 t'9 770 
Rate of int. paid deposits cons 30 BN % PO ii 

a pa. on Geposits.......- ae res 70% O* PP igen sey 
Dividends paid in calendar year. -.-_- 6% 6% 5% 








New York City Banks and Trust Companiés 









































Banks. Bid Ask Banks. Bta Ask |; Trust Co's. 

New York Manhattan *| 290 | 300 New York | Bid | Ask 
america*..., 540 | 550 || Mark & Fult} 245 | 255 ||Astor ______ 415 | 435 
Amer Exch.| 208 | 213 ||Mech & Met] 272 | 276 ||Bankers Tr.| 448 | 453 

tic....| 176 180 || Merchants’ _| 175 182 ||B'way Trust|) 146 150 
Battery Park| 145 | 165 || Metropolis*.| 295 | 305 ||CentralTrust/1130 (1145 
Bowery *...| 390 ---.|| Metropol’n *| 170 180 |'Columbia.._| 540 | 545 
Bronx Boro*, 140 ----|| Mutual ....| 325 wea. -| 110 aaa 
Bronx Nat..| 160 | 175 || New Neth*.| 215 | 225 ||Empire...__ 290 | 300 
BryantPark*) 135 145 New YorkCo| 725 825 ||Equitable Tr 450 
Butch & Dr_| 95 | 105 || New York..| 378 | 385 ||Farm L & Tr/1275 canines 

hase.....- 625 | 640 || Pacific*_.._| 275 .-..||Fidelity ____ 210 
Chat & Phen|t2021g| ....|| Park... _.. 420 | 425 ||Fulton 
Chesisea Ex*} 123 | 128 || People’s*...| 220 | 235 
Chemical...; 395 | 403 || Prod Exch*.| 200 | 210 
ci 177 | 182 || Public *....| 125 | 175 

oltteas 442 | 452 ---| 415 | 440 
Coal & Iron.| 165 | 170 ||Second..._- 395 | 410 
Colonial*...; 450 ....|| Sherman 125 | 135 
Columbia*..| 325 | 335 ||State *..._. 100 | 125 

--|t171 |t174 || 23@ Ward*_| 100 | 135 
Corn Exch*.| 320 | 330 || U -| 1385 | 140 
Cosmegee> 100 -~-.-|| Unit States*; 500 woan 
East River..| 70 80 || Wash H'ta*_| 275 Saas 
Fidelity *...| 160 | 165 || Westch Av*| 160 | 175 
Fifth Ave*_.|4400 |4800 || West Side*.| 400 | 450 
Fifth....... 250 | 275 || Yorkville*__| 475 | 550 
First....... 895 | 910 Brooklyn 
Garfield....| 185 | 105 Isl’d*| ....| 140 
Germ-. 135 | 146 || First-...... 255 | 265 
German Ex*} 350 | 300 || Flatbush _..| 134 | 142 
Germania *.| 375 | 450 Cn he 115 | 130 
Gotham ....| 200 we *...| 100 | 115 
Greenwich*.| 265 | 280 || Homestead «=<--| 90 
Hanover ...| 608 | 615 || Mechanics*.| 130 | 145 

-.| 340 --.-|| Montauk*..| 85 | 110 

& Trad.| 490 | 500 || Nassau..__. 105 | 205 
aes ouatiited 180 | 190 || Nation'lCity| 270 | 280 
Liberty ....| 716 | .s..||/NorthSide*.| 170 | 185 
Lincoln ....| 310 | 330 ----| 1380 | 140 

a ©) are Danks. ‘Sale a 
change this week. 9g > 
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DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 


Dividends announced this week are printed in italics. 





Per 


Name of Company. Cent. 


Books Closed. 
Days Inciustoe. 





Railroads (Steam). 


Alabama Great Southern, preferred ---.-.- 3 
Atch. Top. & 8. F., com. (qu.) (No. 43)..| 1 
Baltimore & Ohio, common.-.-._......-- 2% 
8 RS SS 2 
Boston & Albany (quar.)..---..-------. 2 
Canadian Pacific, com. (quar.) (No. 79)--| 2% 
a eae 2 
Chestnut Hill (quar.).........-..----- 75c. 
bg os Milwaukee & St. Paul, common.| 2% 


Chiesee & North Western, com. (quar.).| 1% 


erred 


(quar.) 
Chic. St. P. Minn. & Om., com. & pref..| 3% 
Cet & Ee reg. guar. (qu.).| 1% 


Special guaranteed (quar.)_.......-.-. 1 
Cripple Creek Central, com. (qu.)(No.25)| 1 
COMINOR THEME). 5 kc concn cccsccssn 10 
Preferred (quar.) (No. 41)....-..-..-.-. 1 
Delaware & Bound Brook (quar.).....--. 2 
Delaware & Hudson Co. (quar.)......--- 2% 
Erie & Pittsburgh (quar.)...-...----.--- 1% 
Grand Trunk guaranteed stock.........-.- 2% 
Illinois Central (No. 122)_.....----.--- 2% 
Maine Central, preferred (No. 1)-------- 1% 


Minn, St. Paul & 8.8.M.,com. & pref..| 3% 
N. Y. Chicago & St. Louis, Ist preferred.| 5 





Norfolk & Western, common (quar.)....| 1% 
Adjustment preferred (quar.)......--. | 1 

North Pennsylvania (quar.)........---- $1 

Pennsylvania Railroad (quar.)_.......- 75c. 


Phila. Germantown & Norristown (quar. 3) 81.5 $1.50 


Pitisb. Youngs. & Ashtabula, pref. (quar.) 
Reading Company, first preferred (quar. )} ~ 
Reading Company, second preferred (quar | 1 


Southern Pacific (quar.) (No. 38).-..--- 1% 

Union Pacific, common (quar.).......-.- 2 
Ee Ne eee 2 

Wisconsin Central, pref....--------..-- 2 


Street and Electric Railways. 
Brazilian Trac., L. & P., Ltd., ordinary. 
Cent. Arkansas R.&L., pf. (qu.) (No. 12) 
Central Miss. Val. Elec. Prop., pref. (qu.) 
Detroit United Ry. (quar.)....--.----.-- 
Duluth-Superior Trac., pref. (quar.)..-~- 
Northern Ohio Trac. & Lt., com. (quar.)-- 
Nor. Texas Elec. Co., com. (quar.) (No. 26) 

en 0. dec miawsmdawes 
Philadelphia Co., 5% preferred_......- K% 
Terre Haute Traction & Light, pref._-_-- 
Washington (D.C.) Ry.& El., com. (qu.)|} 1% 


CD DD CD at batt pat ft Pat det 
KR RRR 





UGE Wek vc canccdcdbancuse 1% 
Miscellaneous. 
Adams Express (quar.)_......------.-- 
Ajax Rubber (quar.) (No. 1)-..----.--- $1 25 
Amer. Beet Sugar, pref. cans (No. 67)-.| 1% 
tt ERT GS ATTEN SES OR 3 
ES CS AE 2 


Amer. Cotton Oil, com. (quar.)......--.-. 


1 
American Express (quar.).-..---------- $1.50 


Amertioan Gas (qUa?.) .....- nc nnncccne 
Amer. Pneumatic Service, 1st pref...--- 


Amer. Power & Lt., com. (qu.)(No. 13)--- 
Amer. Radiator, com. (quar.)......--.-. 
Amer. Smelt. & Refg., com. (quar.)...-. 

PrOGTOE (GUOP) «oc ccc cccccenccnacee 
Amer. Sugar Refg., com. (qu.) (No. 98) 

Preferred (quar.) (No. 97)...----.--- 
American Telegraph & Cable (quar.)..-..- 
Amer. Tobacco, common (quar.)....---. 

a 
American Window Glass Co., pref.....-- 


te ad 
RK ARK 


Anaconda Copper Mining (quar.)....-.- + 50 


Atlantic Refining (quar.)-......--.---- 
Bethlehem Steel taieerntisn, com. (qu.) 

Pratetend (Gua?) ...< occ ncccnccasce 
Brier Hill Steel, common (quar.).....-- 


Brooklyn Union Gas (qu.) (No. 60)-.----- 1% 
Buckeye Pipe Line (quar.)......--..--- $2 

Butterick Company (quar.)....-.....-- 75c. 
Caney River Gas (quar.)-.-...-------- 2% 


Central Petroleum, preferred........-.- 2% 
Cerro de Pasco Copp. Corp. (qu.) (No. 1)| $1 
Chandler Motor Car (quar.) (No. 1)----| 1% 











Chesebrough Mfg. Cons. (quar.).....-.-- & . 
PREBLE EE OE EEE 4 
Cities Service Co., preferred (monthly) .- .-| 4% 

Citizens Gas of Indianapolis (No. 13)..--| 5 
Connecticut Power, pref. quar.) (No.12)..| 1% 
Consolidated Gas, New York (quar.)..--| 1% 
Consumers’ Company, preferred......-- 3% 
CORNED oe cn ceeds baacanneadad 3 
Copper Range Co. (quar.) (No. 29)...-- $1.50 
Crescent Pipe Line (quar.)..........--. 75e. 
Crocker-Wheeler Co., common (extra)..| 2 
Cuban-American Sugar, com. (quar.)..--| 2% 
OS & Re eee 1% 
Deere & Co., pref. (quar.)..-.......... 1% 
gd Match SUE Duiwansndesoncdes . Mg 
Diliman gs © aa preferred........ 3% 
Dome Mines, Ltd..........-.-...-... 50c. 
~~ Ry eng com. (quar.).| 2% 
preferred He 
1% 
* 
Smelting, pref. (quar.).| 1 
General Asphalt, pref. (quar. (No. 35).- 1% 
General Chemical, common (quar.)-..... 1% 
General ) 1% 
1% 
2 
m1% 
1 
1% 
1 
1 
65e. 
1% 
Steel (quar.) 2 
Inter. Harv. 'N. J., pref. (qu.) (No. 36); 1% 
Inter. Harv. Corp., pref. (qu.) (No. 12).| 1% 
International Nickel, com. (quar.)...... 5 
International Stlver, pref. (quar.)....--..| 1% 
Interstate Electric Corp., Lay Hh Star ane si 
Kennecott Copper Corp. - 1).. 
Kerr Lake Mining (quar. No Po I ae 25c 
Co. El. Lt. & P. (qu.) (No. $4)... 2 
Coal & Nav. (quar.) (No. 149).../ $1 








—e 


. . . . ° . . . 
rt feat ft ft fet Pat CT et tftp Pet Pk ft CAD CD et 


Holders o 





$1 50|Mar. 
Mar. 15| Holders of 


|Holders o 
Mar. 12 

Mar.12 to Mar. 17 
Holders of rec, Feb. 23 
Mar.23 to Mar. 31 


2 
$1.75 
OP eee ae te 75c. 


to 
rec 
rec 
rec 
rec 
J to 
April 1)Holders of rec. 
Mar. 15) Holders of rec. 
Mar. 1)Holders of rec. 
Feb. 21\/Feb. 10 to 
April 1|\Holders of rec. Mar. 23 
Mar. 1}|Holders of rec. 
tec 
rec 
rec 
rec 
to 
rec 
rec 
rec 


se 


BFE 


PRRERESSoeRe 
RR ee ee 


—_—— 


FFF 














Holders of rec. Jan. 22a 
Holders of rec. Jan. 3la 
Holders of rec. Jan. 24a 
Holders of rec. Jan. 24a 
Holders of rec. Feb. 29a 
Holders of rec. Mar. la 
Holders of rec. Mar. 1 

Feb. 20 to Mar. 3 

Holders of rec. Feb. 9a 
Holders of rec. Feb. 9a 
Holders of rec. Mar. la 
Holders of rec. Mar. 1a 
Holders of rec. Feb. la 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 


Feb. 12 to Feb. 18 
Holders of rec. Feb. 26a 
Holders of rec. Feb. 29a 


Holders of rec. Feb. 7a 
s Holders of rec. Feb. 15 
15|Holders of rec. Mar. 24 
1|Holders of rec. Feb. 18a 
. 18|Holders of rec. Feb. 29a 
. 19|Holders of rec. Jan. 31a 
. 25\/Feb. 10 to Feb. 18 
Holders of rec. Feb. 1a 
Feb. 20 to Mar. 4d 
Holders of rec. Feb. 21a 
Holders of rec. Feb. 21a 
Holders of rec. Mar. 28a 
Holders of rec. Feb. 29a 
Holders of rec. Mar. la 
Holders of rec. Mar. 1a 
Holders of rec. Mar. 11 


Holders of rec. Jan. 31 

Holders of red. Feb. 15a 
Holders of rec. Feb. 154 
Holders of rec. Feb. 14a 


Mar. 15a 
Feb. 25a 
Feb. 18a 
Feb. 18a 


\Feb. 15 ‘ 

. Feb. 28 
Holders of . Mar. 15a 
Holders of . Feb. 29a 
Holders of . Feb. 29a 
Holders of . Feb. 15a 
Holders of . Feb. 29a 


go8gagaagg® 22992222 
yy 
$s 


Feb. 12 to Feb. 20 
Holders of rec. Mar. 1a 
Holders of rec. Mar. la 
Holders of rec. Feb. 29a 
Feb. 15 to Mar. 15 


re 
S 
— 
8 


Feb. 26 to Mar.15 
Holders of rec. Feb. 25 
Feb. 2 to Mar.15 
Holders of rec. Feb. 18 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 
Holders of rec. Feb. 154 
Holders of rec. Feb. 29a 
Holders of rec. Feb. 29a 
Holders of rec. Feb. 194 
Feb. 18 to Feb. 25 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 
Holders of rec. Feb. 15 
Feb. 25 to Mar. la 
Holders of rec. Feb. 23a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 23a 
Holders of rec. Mar. 17 
Holders of rec. Feb. 19a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 21a 
Holders of rec. Feb. lla 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 18 
Holders of rec. Feb. 18a 
Holders of rec. Feb. 19a 
Holders of rec. Feb. 19 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 154 
Holders of rec. Feb. 20 
Mar.11 to Mar.19 
Holders of rec. Mar. 1a 
Feb. 11 to Feb. 28 
Holders of rec. Jan. 314 





on the pref., 


Shares. 




















Daryn ‘103. 
Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). 
Liggett & Myers Tobacco, common(qu.)| 3 Mar. 1\Feb. 19 to Mar.13 
Lindsay Light, common (quar.)-.-.---- 2  |Feb. 29|Holders of rec. Feb. 19a 
PUORNNEE GR iddws ccdntscdccacce 1% |Feb. 29|Holders of rec. Feb. 19a 
Mackay Companies, com. (quar.) (No. 43)| 1% |Apr. .-|-.-.------------------ 
Preferred (quar.) (No. 49)_.....-.--.-- 1 ASE, -colecdddniuns>dcnensacane 
Manhattan Shirt, com. (quar.) (No. 4)..-.- \% |Mar. 1|Holders of rec. Feb. 24 
Maxwell Motor, Inc., lst pref. (quar.)..| 134 |April 1/Holders of rec. Mar. 10a 
May Department Stores, common (quar.) % ar. 1/Holders of rec. Feb. 154 
Mergenthaler Linotype (quar.).....--.---- 2% |Mar. 31|Holders of rec. Mar. 4¢ 
Middle West Utilities, pref. (quar.)..... 1% |Mar. 1\Holders of rec. Feb. 15 
Moline Plow, first preferred (quar.)...... 1% |Mar. 1|Holders of rec. Feb. 164 
Montreal Cotions, Lid., com. (quar.).....- 1 Mar. 15|Holders of rec. Mar. 5 
a Of SI I eee 1% |Mar. 15|/Holders of rec. Mar. 5 
National Biscuit, com. (quer) (No. 71)} 1% |Apr. 15|Holders of rec. Mar. 28a 
Preferred (quar.) NG. Cie hh ee de we 1% |Feb. 29|Holders of rec. Feb. 16a 
National Candy, 1st & 2d pf. (No. 27).--.| 3% |Mar.15'/Feb. 23 to Feb. 29 
National Cloak & Suit, pref. (quar.)-...; 1% |Mar. 1 Holders of rec. Feb. 184 
Nat. Enam. & Stamping, pref. (quar.)...| 41% |Mar. 31|..........-...-------- 
National Lead, common (quar.)......---- 1 Mar.31|Mar.11 to Mar.15 
pottery Lead, "etning ( a pieees is — = a 19 — baat 22 
ational Sugar ning (quar.)......--- pr olders of rec ar 
National Zinc & Lead............----- 4 Feb. 29 . 22 Feb. 29 
New York Air rane t aes ) (No. &3)....| 2 Mar. 23) Holders of rec. Mar. 2a 
N.Y. & Queens Elec. L. & P., pref. (quar.)| 1 DG. ttn a adkananhews sone 
Niles-Bement-Pond, common (quar.)...| 1% |Mar.21|Mar. 8 to Mar. 20 
North Amer. Co. (quar.) (No. 48)..-.-- 1% |April 1)Holders of rec. Mar. 16a 
Ogilvie Flour Mills, Lid., pref. (quar.)....| 1% |Mar. 1|Holders of rec. Feb. 21 
Ohio Cities Gas, common (quar.)......- 1% |Mar. 1/Holders of rec. Feb. 154 
ee Ge CN Occ the oak pabendcaces $1.25 |Mar. 20\/Feb. 22 to Mar.14 
| RRESER EA TS STEN: |) | $4.75 |Mar. 20/Feb. 22 to Mar.14 
People’s Gas Light & Coke (quar.)...--.-. 2 Feb. 25 Jan. 21 to Feb. 10 
Philadelphia Electric (quar.)........... 393¢c.|Mar. 15| Holders of rec. Feb. 19a 
Pittsburgh Steel, preferred (quar.)-..-.--.- 1% |Mar. 1|Holders of rec. Feb. 17a 
Porto Rican-American Tobacco (quar.)....| 4 Mar. 2\Feb. 16 to Mar. 2 
Pressed Steel Car, pref. (quar.) (No. 68)_' 1% iFeb. 23/'Feb. 3 to Feb. 22 
SRS SC ee $2 50,\Mar. 1,Holders of rec. Feb. 10 
Quaker Oats, common (quar.)......-.-- 2% |April 15 Holders of rec. April 1a 
yo A eS ere 13% |May 31|Holders of rec. May 1a 
Quaker Oats, pref. (quar.)_.......-...-. 1% |Feb. 29| Holders of rec. Feb. 1a 
Quincy Mining (quar.)..........-..--.. $3 (Mar. 27|Holders of rec. Feb. 29a 
Republic Iron & Steel, pref. (quar.)-..--- og | eee a 
Sf RRS Sa ee | ON ie Rea ae et eens 
Sapulpa Refining, com. (mthly.) (No.3). | 1% |Mar. 1\Feb. 20 to Mar. 1 
AL ERNE. See Feb. 25|/Holders of rec. Feb. 15 
II isn. oes cetiahieds Sac om wacesebitnaA en emen 1 Feb. 25' Holders of rec. Feb. 15 
Southern Pipe Line (quar.)....---.---- | 6 |Mar. 1\Holders of rec. Feb. 15 
South Penn OU (quar.).........<..-...- | §& Mar. 31| Holders of rec. Mar. 14 
Southwestern Power & Light, oly (quar.).| 134 Mar. 1)Holders of rec. Feb. 21 
Standard Oil (California) (quar.)....-..- | 234 |Mar. 15|/Holders of rec. Feb. 9 
Stock a | 50e (Apr. 15\Holders of rec. Mar. 4 
Standard Oil (Indiana) (quar.).......--. | 3 \Feb. 29\Feb. 1 to Feb. 29 
Standard Oil (Kansas) (quar.)........- a. Feb. 29\/Feb. 12 to Feb. 29 
Standard Oil of New Jersey (quar.)....--- 5 Mar. 15) Holders of rec. Feb. 18a 
Standard Oil of New York (quar.)..--.- | 2 Mar. 15) Holders of rec. Feb. 25a 
Standard Otl (Ohio) (quar.)......--.---- | 3 \April 1|Mar. 4 to Mar. 22 
ESS PS ee 3 (April 1|Mar. 4 to Mar. 22 
Studebaker Corp., com. (quar.)........ 1% Mar. 1)Holders of rec. Feb. 19a 
ER SR REN 1 ‘Mar. 1)Holders of rec. Feb. 19a 
WOOO GOED 5 cnikin cockscotccune 1% Mar. 1)Holders of rec. Feb. 194 
Tonopah ieenins “Mining OF Bacacdud | Be. |April 1|/Holders of rec. Mar. 11 
NE at bts tain dang aaneamel 5c. (April 1)Holders of rec. Mar. 11 
a ee ae a8 $2.50 |Mar. 25|Holders of rec. Mar. 3 
United Cigar Mfrs., preferred (quar.)...| 1% |Mar. 1\Feb. 16 to. Mar. 2 
Un. Cigar Stores of Am.,pf.(qu.) (No. 14); 1% |Mar. 15)Holders of rec. Feb. 294 
U. S&S. Envelope, com. and pref._...-..--- 3% |Mar. 1)Holders of rec. Feb. 15 
U.8. Gypsum, preferred (quar.).....--- 1% Mar.31;Mar.16 to Mar.19 
United States Steel Corp., com. (quar.) -_ 1% \Mar. 30|Mar. 2 to Mar. 9 
OS ee 1% |Feb. 28\Feb. 1 to Feb. 22 
White (J.G.) Co., pref. (quar.) (No. 51)-_| 1344 |Mar. 1/Holders of rec. Feb. 15 
RE eRe EES 5 SEER | m4 \Mar. 1/|Holders of rec. Feb. 15 
White (J. G.) Engineering Corp.,pf. (qu.)|} 1% |Mar. 1)Holders of rec. Feb. 15 
White (J. G.) Manag’t Corp., pref. (qu.)} 134 Mar. 1|Holders of rec. Feb. 18 
Wilmington Gas, preferred_.-....-..-.-.-- 3 \Mar. 1/Feb. 19 to Feb. 29 
Woolworth (F. W.), com.(quar.)(No. 15)| 1% |Mar. 1)|Holders of rec. Feb. 10a 
Preferred (quar.) (No. 15)-..-.------ 1% |\Mar. 1/Holders of rec. Feb. 10a 








a Transfer books not closed for this dividend. 
rection. 


payable in quarter]. 


with March 31. 


é Payable in stock. Jf Payable in common stock. 
hk On account of accumulated dividends. k Declared 30% on the common and 7% 
y instalments of 74% and 1%%, respectively. 
m Declared 344 % on pref., payable 1% % April 1 and 1% % July 1. 

dend due to change infiscal year. iD 

beginning 


b+ Less British income tax. d Cor- 
g Payable in scrip. 


n Extra divi- 


eclared 7% payable in quarterly instalments 








Auction Sales.—Among other securities, the following, 


Stocks. Per cent 
5 Yale Leasing Corporation... 23 
25 Electric Corporation ...-- l 
58 N. Y. Phonograph Co- 


60 Edison El. Lt. Co. of Eur. “l30 108 | 


15 N.Y.Concentrating Works| 
350 Wyatt Chromatic Ptg. Co-)} 
16,125 Cordova Consol. Min. nha 


Bkbdg. Co., "e siz ‘sori 


85 H. B. Claflin Co. ouma.. ae lot 
Cent. Tr. Co. ctf. dated 
1899, covering distrib’n of 
assets, if any, of Nat. Lin- 
seed Co. on acct. of 1,000 
shares Nat. Linseed Oil Co $9 
12 Chatham & Phen. Nat. Bk.202% 
60 Greenpoint Mould’g Co.$3,000 lot 


per sh. | $5,000 Consumers Park Brew. Co. 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, 


.| Shares. Stocks 
| 110 Standard Roller-Bearing 


New York: 
Per cent. 


» $50 each... ....... $30 lot 
100 Ralson Portl. Cement Co., 


eS I. 16c. Der sh. 


nd "000 Trout Crk.Cop.Co.,$1 ea__$6 lot 
500 Cal.-Nev. Expl.Co.,$1 ea__$6 lot 
Bonds. Per cent 


¥ 52 

$2,000 Old Domin. & Dul. Ld. & 

Impt. Assn. 6% ctfs OT pele \eet 
$1,000 Old Domin. & Dul &} lot 

Impt. Assn., 6% di se Saakieer a 
$2,500 Electric Corp. Ts. 1992__ $50 lot 
$1,000 Cuba Hardwood Go. 68,1908 

coup. on. Tr. Co. ctf. of dep._$7 lot 


By Messrs. Barnes & Loflend. Philadelphia: 


Shares. Stocks. $ per 
13 Fourth Street Nat. Bank. .290.2903¢ 
12 Girard Nat. Bank...........- 


-&C 
5 Wallinger Water Co., $50 ea.. 26 
100 Central Trust & Sav., $50 ea.. 60 
112 Boome Nat.PIus.Oo.. $25 ea. 7% 


20 Credit Clearing-House, =. 37 
7 Bank of North America 256° 
4 Penn Nai 


_ 


2 
6 
20 
2 
8 
5 
38 
5e Fees She eek Pass 
20 
1 
04 
25 
1 


Pa. Academy of Fine Arts.... 21 





Bonds. Per cent 
$2, x Consol. Gas (Pitts.) Ist 5s, 


he ee ted 


can 
Ist 58, 1926......-..... lot 
1,500 Colwmbie Club, scrip..... 25 
ua 
Springf. Water Ce. 5s, '26. 88 
4,000 . 8.f. 68,'44 
20,000 Concord ist 68, °42}$4,500 
30,000 Gaston Co. Gas Ist 68,’44} lot 
88,000 Concord Gas Ist 6s,’ 42 
24,500 Georget.R.&L.s.f. 63,’44 
30,000 Goldsb. Gas6% 
120,000 Gaston Co.Gas 44 >$24,000 
30,000 New B. Gas 6% notes’39| lot 
5,000 Syracuse 
6% notes, 1916....-....... 
1,000 Ry. & Lt. 
lst & ref. 58........-... 
«acre shares}Internat. Gas & 
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By Messrs. R. L. Day & Co., Boston: INCREASE OF CAPITAL APPROVED. 
e First National Bank of Mondovi, Wis. Capital increased from 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. gon 000 to $50,000. 
3 Boylston Nat. Bank_-_....-- 130 21 St. Jos. & Gd. Isld. RR., 1st) 
1 Merchants’ Nat. Bank------- 290 Br Ws CE cas ante nce BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 
2 Second Nat. Bank_.....-.--- 314 7 St. Jos. & Gd. Isld. RR., 2d| lot TIONAL BANK 
1 Worcester Nat. Bank--...---- 230 pref. ctf. dep..----.------ The Middlesex County ; wien Bank of setachetoiinn. Conn. Capital, 
5 Beverly Nat. Bank-.-..----- 150 10 Adiron. Elec. Pow. Corp., pref. 784 | $175,000. Absorbed by the Middletown National Bank, Middletown. 
18 Merchants’ Nat. Bank (Salem) 100 No. Boston Ltg. Prop., com.. 27 Conn: Liquidation agents: E. H. Wilkins, Middletown, and E. Coe, 
i Mah scwarstnaunead 91% | 10 Waltham Watch, pref_.-.----- 84 Cromwell, Conn. 
5 Devhen ey Bete oo-e-------- aoe .. > Glue, oo gen ge OTHER LIQUIDATIONS. 
7 Merchants’ Mfg...---------- eee ee wees ees Tne The Neligh National Bank, Neligh, Neb. Ca 
; i pital, $50, 009. Succeeded 
i ones dale Wisi cas7.--"iteiie | § Mer Benen Mame Ea. 6 by the Neligh State Bank, Neligh, Neb. 'Liquidating apeat: O. L. Wattles, 
25 Bigelow-Hartf. Carpet, com... 83 e : 
116 Manomet Mills rights--.---- 444-4% Bonds. er cent. 
5 Naumkeag Steam Cotton.-.-.. ae ¥ | $1, ser Elgin & Chic. Ry. 
DS BE DO. carenkbsnesccanDee s |: Cie SEees acerenncanccecesasece 
20 Dartmouth Mtg, com--1913-1921 | 1,000 Boston & Me. RR. 4348, "44. 79% Imports and Exports for the Week.—The following are 
40 Pacific Mills. .------..------ 11,000 Holmes Motor Co. 1st & ref. the reported imports at New York for the week ending 
24 Sullivan Machinery Co....-.-. 12456 6s, Dskiahenpedtcudnaiinane 85 Feb 
Sian ebruary 12 and since the first week of January: 
: SaaS i in 2s FOREIGN IMPORTS AT NEW YORK. 
Canadian Bank Clearings.—The clearings for the week 
ending Feb. 12 at Canadian cities, in comparison with the | For Week ending Feb. 12. 1916. 1915. | 1914. 1913. 
same week in 1915, show an increase in the aggregate of | Dry goods.............-- }| $18,058,150] $1,541,003  $3,321,825| $2,945,004 
24.5%. General merchandise. ----- 11,251,313 11,464,157| 17,462,211 
Total meg $18,958,159| $12,792,316 $14,785,982| $20,407,215 
nce Jan. 1. 
Week ending Feb. 12. eit Re ore \|$130,327,442 {$14.53 ,532,192' $25,066,192) $20,212,240 
Clearings at— : General merchandise------ f 16,354, 87,176,463| 101,430,083 
| 4c. OT 
1916. 1915. | Dee. 1914. | 1913. Total 6 weeks.._..._.--- $130,327,442| $97,648,546 $112,242,655 $121,642,323 
Canada— $s % $ | $ EXPORTS FROM NEW YORK. 
Montreal Ratan 55,558,925 43.076, 156 +200 53,470,111) 53,991,475 
oronto....--.- 494, 409, 5.3| 39,126,123) 38,430,766 
Wianipes See 6.908.381 32,131,343 +21.6 885, | 24,989,865 Week ending Feb. 12. 1916. 1915. 1914. 1913. 
ancouver--.-..-.- 618, 5,081,601! —9.1 7,886,707) .729, 
_aeaaoan 3,295,029} 2.767283, +19.1 3154 840) tT uae 110 For the week__......------ $23,561,448| $21,051,611| $19,011,234 $16,510,822 
seo, - eS ye 5.704.061 + 14 3,482,640) 3,144,051 | Previously reported_...---- 268,309,682, 131,249,806/ 104,310,947 110,231,482 
monton--_.-..- ,023, ,088, —8. »238,27' ,664, 
Quebec...-_-_-- 3,024,951|  2°675,922 +13.0 3 sa8'aee Hitty4 Total 6 weeks_.......--- $291,871,130 $152,301 ,417/$123,322,181 $126,742,304 
Victoria. -.-..-- 1,128,778| 1,499,128) —24.8| 2.549.926, 3.437.771 
Hamilton... -...- 3,096,285; 2,295,931, +34.9| 2,534,555! 2.924.156 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Regina.......-- 1,470,736 1, 1,130,453) $30.1 1,663,183, 5,731,640 
,309, : 1,612,248, 1,825,130 
1,006,906 705,175, +42.7|  1,048;124| 1,745,366 Week ending Feb. 12. Ezporis. Imports. 
og pppoe oy yt ya Gold Since 
° 0: ease eeeaeo , ’ ’ , | bd i, , 1, 1 6 
forewilis---|  Saaie| fan's an.0| ganas) | sttaas Se Te 
bits ‘305, —20. ‘428 14,935 
Brantford ____.. 637,401 471,319) +35.2 r 620, ya $1,001,690 $1,251,120 430,686 $6,645,783 
wt pepe Mee pe Rg) nnnaerteermmnasate Rebeca earenmmeney imeem Spurn ese 
"*~ pasigenanet . 676, y 436,9 470,786 | Germany -----------------------| -<7o----| 7 7-28) maecnoo5| oo non 
Lethbridge _...- ,022 311,858) +23.5 381.794 : 800,000| 2,029,650 3,283 5.981.565 
Medicine Hat... 250,235 844 +24.6 GOB TRB) ccc | ec ccc ccewcccecenessoscose| eocnscce 3,993,363 173'464 "579 
Foterborough .... 309,460, +0.2| -...-.---.| 2222202022 10,000| ~'519/052| 32.889] 151.683 
Total Canada_! 157,453,575| 126,480,311] +24.5! 148,854,306! 167,166,449 BA recaptseereesrscos $1.g11,690| 87,703,185] #643, 000 813,709,410 
To << ee ee eee ee eee , ’ ’ , 
— . eich, GQMRE. enctinctibcuncteibiia 2,518,424| 11,256,700|  63,059| 2,087,086 
National Banks.—The following information regarding | 7“! !"*-gjzez- 
national banks is from the office of the Comptroller of the | Great Britain...-~--------------/$1,120,128) $4,787,419) --------| -~------ 
Cray FOUN epee: Germ anor] “aw 7a| BERRI “7 GUG| FAT BOL 
CHARTERS ISSUED TO NATIONAL BANKS WEEK ENDING BEMERNO =~ nnewwnanw-no-nownonn| =racwnns| seaacaeal | CE) Sama 
i iis ile inal Oroanigations al Nitin oa SD GEE GTR. <~ = naosetrere]  wevacpoul | mesesoeas sovwrane pai be 
e rs ation ank 0 bsecon ° ap r i 13, 264,519 143, 
The Dupont National Bank of of Weshtagton. D.C. ‘Capital, $200,000. oe — et pdt oe ahi ose e170 788 - is yor 
Cono of State Bank. Total 1914 890,781! 4,768,906 Y 1,577,330 
The First National Bank of f ‘wwe A A mong Capital, $25,000. Con- — 
version of the People’s State Bank of Swanville. Of the above exports for the week in 1916, $10,000 were American gold coin, 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 11: 


For the first time since tion the total earning assets of the banks exceed 100 million dollars bat dered aattne Oe te west 

The total d reserves of the banks show a Comgnne of 1.7 millions, while A combined cash reserv es declined over 1 million dollars 
The New York bank badge net withdrawals of 3.5 —— = s& pee. and of 2.3 millions of i total < cash, largel the result of increased investment 
operations, and net withdrawals of member bank di ts. reports an increase of over ail on m dollars in its credit balance in the 
gold settlement fund, and of about 1.9 millions in its total gol reserve. Chicago shows a gain of 1.5 millions in its gold reserve, er with a de- 
crease in the a ———— due from other reserve banks and and a gain in member bank deposits 
banks, 103.6 millions, bankers’ 


Of the to’ qanets <s* the acceptances constitute over 27 %, warrants and United States bonds about 25% 
each, and redisco 1 kW yf per less than han 24%. Almost 68% ae tne Cipconmned Be as iy heid eld by the three Southern banks, while over 80 "0 
of the bills bo BR hg A rd a Bo the paper held by all the banks matures 

n thirt s, while about matures after thirty but within 

Nearly a. Siition dollars of United States bonds weed bought d 4, &- week by five . New York, lp of wtal ee ane Cioveioed 


banks 
against 176% ‘th short-term obligatio of the City of New York. The ratio to paid-in 


mg Ae 
and ‘shout 125% six poate 


ital stands now at 189%, as against 176% the week before before. Member ts ‘ey an oad of 2.8 
ions and Government e whi 3 3 millions for the week, the New poem See reporting net aE ee both Government and mem- 
ber bank : oe ts, while Boston, Out saa and Jt report considerabl e gains in member bank ts. 


of 211.7 million dollars of reserve notes outstanding, a — of over 6 million dollars since the end it the 
uesatian having surrendered notes for redem po a the above total the agents hold about 200 million dollars of 
and 13.8 millions of a Gpewenee of of 5.1 aanene in the amount o ? gold, over 1 million dollars in the amount of paper held, as compared wit 
of the week co. banks report a total circulation of 181.2 million dollars and aggregate liabilities thereon of slightly over 9.5 a 
dollars, or about one-half a dollars less than at the end of the previous week. 3 a 
The figures of the consolidated statement for the system as a whole are given in the aowing table, and in addition 
we present the resultsfor each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the F3deral Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FeBRUARY 11 1916, 


agen 
week, elght of the banks 




































































Feb. 11 1916.|Feb. 4 1916. Jan. 28 1916. Jem. 21 1916.|Jan. 14 1916.|Jan, 7 1916. |Dec. 30 1915.| Dec. 23 1915.|Dec. 17 1915. 

RESOURCES 
Gold coin and certificates in vault.........-- $255,284,000' $255,469 ,000| $263,865,000 9250, 106 ,000|$260, Pye $272,018,000 |$266 546,000 $276,197 ,000 | $257 ,373,000 
Gold settlement fund............-.-------- 83,938,000} 85,368,000} 84,850,000 81,620,000 630,000 ’ 77,293,000 960, 76,330,000 
Gold redemption fund with U. 8. Treasurer..| 1,120,000) 1,167,000} 1,146,000 ‘062,000/ 1,215,000} 1,250,000} 1,124,000, 1,224,000) 1,184,000 
Total gold reserve..............-.----- $340,342 ,000 $342,004 ,000 oe. 861,000 $341,788 ,000 $347,700,000 $354,418,000 $344,963,000 $347 ,381,000| $334,887 ,000 
Legal tender notes, silver, &c............--- 15,248,000, 14,637,000} 15,496,000 14,132,000) 14,283,000, 12,888,000) 13,525 000] ,673,000| 26,978,000 
MAA WOONURs «<5 hcik vd we ncn ncccmoccaace $355,590,000 $356,641,000/$365,357,000 $355,920,000 $361 ,983,000 $367,306 ,000|$358,488,000 $357,054,000|$361,865,000 
a curitiee within | $7,517,000} $7,399,000) $6,605,000) $6,467,000) $6,133,000) $6,742,000 

a es 1 928,000 002,000) $7,744,000 ,399, 605, 467, 133, 742, 

Maturities from 1 12'543;000 71'383°000 11,259,000, 12,790,000] 13,291,000} 14,074,000) 14,278,000) 13,524,000} 12,379,000 
Maturities from 18,944,000} 20,740,000) 18,518,000 18 000 16,961, 17,715,000; 16,859,000' 17,861,000) 18,190,000 
Maturities from 12;617,000| 10,391,000} 12,185,000 13,115,000} 14,195,000) 13,247,000) 13,696,000| 12,830,000) 11,494,000 
Maturities over 2,696,000 837, ,509,000 "608,000 3, "910,000 :938,000| 4,081,000; 4,073,000 ,891,000 
BORE a Se ce cewcnnshcsecosenescusee $52,728,000} $51,323,000! $53,215,000 $55,868,000) $55,756,000) $55,579,000) $55,381,000) $54,421,000) $52,696,000 
“Acceptances (included in above)............ $28,074,000| $26,279,000) $26,314,000 $27,910,000) $26,258,000, $25,048,000| $23,013,000) $21,759,000) $19,684,000 
Investments; U. 8. bonds___.......-....._. 5,304, 1,372,000 42,000} $17,613,000' $16,734,000; $15,797,000] $15,060,000) $14,523,000 
unicipal warraiita....27227277 Boe aot ooo! 80" ase'one! *20'802'000, *20°624.000| °19:484,000, 17:097,000| "12;220;000| -14,094,000| ~ 13/600;000 
siesbdaepiaitetaanimenisabuiee Gchxncae $96,520,000! $95,189,000 $96,734,000 $92,853,000 $89,410,000 $83,398,000' $83,575,000! $80,819,000 





$103,609,000 
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Feb. 111916.|Feb. 4 1916.| Jan. 28 1916.| Jan. 21 1916.| Jan. 141916.|Jan. 7 1916.|Dec. 30 1915.| Dec. 23 1915.|Dec. 17 1915. 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$459,199,000 $453,161,000/ $460,546 ,000 $452,654,000 $456, 716,000 $441,886,000 $440,629 ,000| $442 ,084,000|$434,734,000 
Federal Reserve notes—Net-_--.......-...... $28,344,000) $33,710,000] $36,469 ,000| $34,895, 000) $29,943,000) $24,156,000) $21,910,000) $21,008,000) $20,939,000 
Due from Federal Reserve banks—Net--.---- 12,964,000} 15,223,000! 10,761,000; 13,089, 000| 12,995,000} 11,137,000) 20,767,000} 24,977,000) 21,331,000 
SE POEs odes ccccsnauncnacaandnes 12, '389, "000 11,903,000 9,994 000 10,688, 000) 9,805,000 7,078,000 6,547,000 4,194,000 4,322,000 
TS Pan cee nosccacceseasan $513,396 ,000 $513,997,000/$517,770,000 '$511,326,000 $507,579,000 $499,087 ,000|$491,110,000| $490,808 ,000 | $489,276,000 
LIABILITIES. 
CN CO a cacnasenesceunebeotest $54,890,000) $54,907,000) $54,892,000) $54,889,000) $54,899,000} $54,895,000) $54,915,000) $54,901,000) $54,900,000 
Cleyermitions Geposiwe... oo we cece cwccecus 26,881,000) 29,850,000) 27,760,000) 28,073,000 26,879,000 23,841,000) +15,101,000 ’ ’ ’ ’ 
Reserve deposits—Net_.............--.-..- 421,927,000) 419,137,000} 424,664,000! 416,656,000) 413,719,000) 407,244,000) 400,012,000) 398,603,000; 397,879,000 
Federal Reserve notes—Net............---- 9,557,000 ,966,000| 10,313,000! 11,571,000) 11,948,000) 12,982,000; 13,486,000) 14,670,000) 14,461,000 
FE DERE GEE bcc bb i ctkesscscciccacenes 41,000 137,000 41,000 137,000, 134,000 125, 7,596 ,000 7,634,000 7,036,000 
OCR TEND sb wren Kew ncdscncck $513,396 ,000 | $513 ,997,000|$517,770,000 $511,326 ,000|$507,579,000 $499 ,087 ,000|$491,110,000 | $490,808,000| $489,276 ,000 
Gold reserve ag’st net dep. & note liabilities (a) 76.4% 77.1% 77.4% 77 1%! 79.1% 81.9% 84.6% 86.1% 82.5% 
Cash reserve ag’st net dep. & note liabilities (a) 79.8% 80.4% 80.8% 80.3% 82.4% 84.8% 87.9% 88.5% 89.1% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 81.8% 81.4% 83.5% 86.2% 89.6% 90.4% 90.9% 
SINE Qi ciicntnentqndadecoesnnse 80.7% 81.3% 
(a) Less items in transit between Federal Re- | 
tt Ph, Slo pecnswndnennschescces $12,964,000) $15,223,000) $10,761,000) $13,089,000, $12,995,000) $11,137,000) $20,767,000) $24,977,000) $21,331,000 
Federal Reserve Notes— 
Issued to the banks.................... $211,661,000/$217,177,000/ $218,945 ,000/$220.380,000 $219,030,000 $215,525,000 $214,125,000 | $211,735,000| $205,205,000 
Ee 8 ee «---| 30,459,000 ,409, 39,721,000} 37 *75,000, 32,866,000 ,009,000| 25,099,000}; 23,673,000| 23,843,000 
St I cbc hentai amaeebenunnenus $181,202,000/$181,368,000|$179,224,000/$15z 35,000 $186,164,000/$188,516,000/$189,026,000/$188,062,000/$181 ,362,000 
| | 
Gold and lawful money with Agent.........- $199,989 ,000 ones. 112,000| $205,380 ,000/ $206 ,029 ,000 | $204,159 ,000 $199,690,000' $197,450,000 $194,400,000 $187,840,000 
Carried to net liabilities.............-.....- +557 ,000 9,966 ;000) 10,313 000 11,571,000; 11,948,000) 12,982,000} 13,486,000! 14,670,000) 14,461,000 
Se 90 Oe OR occ cwcenenenatine 28,344,000 33, 710,000, 36,469,000) 34,895,000! 29,943,000) 24,156,000) 21,910,000) 21,008,000! 20,939,000 
Federal Reserve Notes (Agents’ Accounis)— | 
Received from the Comptroller........- $275,420,000/$275,120,000 $275 ,420,000/ $275 ,420 ,000 | $275 ,420,000/$267 ,640 000 | $263 ,640,000 | $263 640,000 | $260,460,000 
Returned to the Comptroller_....-....-.- 7,526,000 2, "246 ,000| 1,756,000 1,691,000 1,671,000 631, ,631,000 ,631,000 1,531,000 
Amount chargeable to Agent.......- $267,894,000 $273,174,000 $273,664,000 $273,729 ,000 $273,749 ,000 $266,009 ,000/$262 ,009 ,000 | $262 ,009 ,000 $258 ,929,000 
et ROE OE Big Sn gcionsonabnmed »233,000 »397,000 +719,000} 53,349,000 4,719,000; 50,484,000} 47,884,000; 50,274,000 724, 
Issued to Federal Reserve banks-.--- '$211,661,000 $217,777,000 | $218,945 ,000/ $220 ,380,000|$219,030,000 | $215 ,525,000/$214,125,000/$211,735,000| $205,205 ,000 
How Secured— 
By gold coin and certificates..........-.- $127,700,000 | $132,900,000 $144,040,000/ $144,529 ,000 $145,029 ,000/$142,580,000/$139,940,000| $137 ,040,000|$136,860,000 
CEE SD irivindctiietinccsccndcnl “kunaseaal eadeanhal’ wheedeeal shekaniacat. _phanckeht ?. ceaneaall . suede Sowaaseadat “oleae 
By commercial paper.--..------------- 11,672,000; 12,665,000; 13,565,000) 14,351,000; 14,871,000) 15,835,000) 16,675,000! 17,335,000! 17,365,000 
Credit balances in gold redemption ng 16,919,000} 16,532,000 2,840,000 650,000 650, 650,000 650,000 650, 
Credit balances with Federal Reserve B 55,370,000} 55,680,000) 58,500,000} 60,850,000) 58,480,000| 56,460,000) 56,860,000) 56,710,000; 50,330,000 
TIIIIIN sccetaihas ts tndlctinasanpibcaiacsen we cibicasaacatbiia cena $211,661,000| $217,777,000 | $218,945 ,000|$220,380,000/$219,030,000 $215,525 ,000|$214,125,000/$211,735,000 $205,205,000 
Commercial paper delivered to F. R. Agent._| $13,819,000) $14,897,000! $14,790,000! $15,144,000; $15,572,000! $16,190,000! $16,740,000) $17,451,000| $17,935,000 

















*Including bankers’ and trade acceptances bought in the open market. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 11 1916. 


tAmended figures. 





| 


‘Cleveland. | Richmond. Adanta. | Chicago. 


St. Louts. | Minneap. Kan. City., Dallas. San Fran. 


Total. 





| { | 
| Boston. | New York. Philadel'a. 
| 





























RESOURCES. $ $ $ $ $ $ $ | $ $ $ $ 
Gold coin & ctfs. in vault/16,553,000 150,820, 000 9, 210, 000 10, 226,000 4,616, 000 5, 179, 000 35, 171,000 3,331,000 2,992,000 8,727,000 4,014,000 4,445,000 255,284,000 
Gold settlement fund...) 1,222,000 10,964,000 6,641,000 11,794, ,000 12,685,000 5,606,000 10,136,000 3,430,000 4°090,000 3,982'000 9,207,000 4,181,000 83,938,000 
Gold redemption fund--! : cnn ren 330,000, 333,000; ...... x 29,000, 106,000 245,000 --....-| 1,120,000 

Total gold reserve_.-- 17,778,000 161,839,000 15,861,000 22,020,000 17,631,000 11,118,000 45,307,000 6,780,000 7,111,000 12,815,00013,466,000 8,626,000 340,342,000 
Legal-ten .notes,silv.,&¢ 319,000 5,076,000 5,644,000 1,626,000 87,000 244,000 733,000 152, 266,000 252,000 835,000 14,000 15,248,000 
Total reserve.....--- 18,097,000 166,915,000 21,495,000 23,646,000 17,718,000 11,362,00046,040,000 6,932,000 7,377,000 13,067,000 14,301,000 8,640,000 355,590,000 
Bills discounted | | 
I nS 211,000 4,000 223,000 296 ,000 6,934,000 5,103,000 2,270,000 898,000 946,000 2,485,000 4,696,000 418,000 24,654,000 
Bought in open mkt_-| 8,583,000 12 Hz. 000 1,832,000 812,000) 165,000 364,000 1,583,000 794,000 489,000 000 ~— «50, 717,000 28,074,000 
Total bilis on hand...) 8,794,000 12,391, na: 2,055,000 1,108,000 7,099,000 5,467,000, 3,853,000 1,692,000 1,435,000 | 2,953,000 4,746 ,000 1,135,000 52,728,000 
Investments: U.S. bds.| 986,000 ---...-- + 3,215,000 3,351,000 .--_.- | 43,000 8, 202,000 3,309,000 1 ,647,000 2,221 000 1,295,000 3,035,000 25,304,000 
Municipal warrants../ 3,424,000 9,713,000 3,188,000 | 2,947,000 78,000} ....-- | 2, ‘000, 755, 1,407,000 |478,000 ° _.._.- | 1,207, 000 25,577,000 
Total earning assets 13,204,000 22,104,000 8,458,000 7,406,000 7,177,000 5 510,000 12 435,000 5,756,000 4,489,000 5,652,000 6,041,000 5,377,000 103,609,000 
Fed. Res’ve notes—Net_| 1,182,000 16,898,000, 317,000 713,000 -...-. -.-.-- | 1,747,000 1,133,000, 968,000 ....... -.-..- | 5,886,000 28,344,000 
Due from other Federal | - — 
Reserve Banks—Net. 1,184,008 opens | 213,000 598,000 1,429,000 991,000 3,610,000 1 241,000 4,535,000 1,135,000 —-_._-- ,207,000'a12,964,000 
All other resources... - 305 4,569,000 162,000 390,000 25,000 839,000 558,000 4 :465,000, 115,000 1'088;000 274,000, aed 12,889,000 





33, 972,000 210,486 ,000 30, 645,000 32,753, 000 26,349,000 18,702,000 64, 64,390, 000 19,527,000 17,484,000 20,909 000 20,616,000 22,742 ,000,513, 396,000 





LIABILITIES. 
Capital paid in 
Government deposits_-.. 


837,000 474,000 


Reserve deposits—Net._ 27,973, 000190; 200, 00025, 198,000 26,287, 00011, ae poe * 037, sagen. 770; 000 15,058,000 14,558, 1000 16, 665,000 10,139,000 17,679,000 421,927 


Fed. Res’ve notes—Net-_ 

Due to F.R.banks—Net. 

All other Habilities 
fe 


190,000 


515,000 


| 5,162,000 11,057,000 5,257,000 5,951,000 3,356,000 ey 
6,404,000 5,9 


000) 


weer ee 


| 


6,646,000 2,784,000 2,551,000 3,014,000 2,748,000 3,941,000 54,890,000 
6,000 1,685,000 75, 


172,000 5,169,000 1,122,000 26,881,000 


1,058,000, 2, 


136,000 
omusen 424 


nee 


,000 
‘ J 000 





Total labilities 
by 





In hands of banks.... 1,182,000 16,898,000 


317,000 


713,000 


10,006,000 89,240,000 8,145,000 11,200,000 14,200,000 16,954,000 4,380,000 
262,000 1,165,000, 1,747,000 


1,133,000 


968,000 


587,000 


8,948,000 13,200,000 10,645,000 13,673,000 11,070,000 211,661,000 
101,000 5,386,000, 30,459,000 





F.R. notes in circulation 9,824,000 72,342,000 7,828,000 10,487,000 13,938,000 15,789,000 2,633,000 


7,815,000 12,232,000 10,058,000 13,572,000 5,684,000 181,202,000 





Gold and lawful money 

with agent.......... 
Carried to net labilities- 
Carried to net assets_ 


1,182,000 16,898,000 


317,000 


713,000 


1,133,000 


968,000 


8,948,000 13,200,000 9,000,000 11,436,000 11,070,000 199, yr ,000 
:058,000 2,136,000 vi 








a_Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


x Over 


draft. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 11 1916. 





Boston. | New York. lpndtaaer'a.| Cleveland. 


| | 
Richmond. Allania. | Chicago. | St. Louts. eee. a City. | Dallas. ‘san Fran. Total. 





Federal Reserve Notes—| 
Rec'd from Comptrol’r 
Returned to Comptr'’r 


i RS ak ee $ 
19,880,000 108,240,000 15,480,00018,03,000 
64 5,000,000, 


1,140,000) 





sone 


$ “Si Sz Bee 
17,000,000 20,400,000 9,380,000 9,600,000 19,000,000 
| 120,000 


16,000| 


ee ae $ 
13, 000, 000 19,580,000 11,360 PE 420,000 
2 "290 ,000, 7,526,000 





Chargeable to Agent. 


In hands of F.R.agent, 8,734,000 


18,740,000 103,240,000 14,340,000 12,880,000, 
14,000,000, 6,195,000) 1 


680,000 


2,800,000, 3,446,000, 4,880,000 


17,000,000 20,400,000, 9,260,000 9,600,000 19,000,000, 


652,000 5,800,000 


2,355,000, 5,691,000; 


13,000,000 19,364,000 11,070,000 267,894,000 








| 
f 
I 
| 




















ue asned to ¥. R. benk.. -/10,006,000 89,240,000, 8,145,000 11,200,000 14,200,000 16,954,000, 4,380,000 8,948, 000 13,200,000 10,645,000 13,673,000 11,070,000 211,661,000 
y Fr. KR. agen i : : 

Gold eotn 4 an & o certfs.... 9,410,000, 77,900,000] 3,560,000,10,640,000|  __..-- | 500,000, ___..- 3,950, ss 200,000 vines 9,540,000) -..... 127,700,000 
In gold en f'd) 596,000, 11,340,000, 485,000, 560,000, 500,000, 734,000 120, 000 438,000, 650,000} 500,000, 706,000, 290, 000) 16,919,000 
Wee We at) Cacmendl .eaanueee -100,000; -....-. 8,660,000 12,970,000) 4,260,000, 4,560,000, 2,350,000 6,500,000; 1,190,000.10,780,000) 55,370,000 

Notes secured by com- | 

DADE ecccceen| cancee| ceseence| sencer| coccen 5,040,000 2,750,000, 9 -.-.--) -.-.--|  ------ 1,645,000, 2,237,000) --..-- 11,672,000 
Titel, —aneaunten 10,006,000, 89,240,000] 8,145,000 11,200,000 14,200,000 16,954,000, 4,380,000 8,948,000 13,200,000 


10,645,000 13,673,000 11,070,000 211,661,000 





Amount commer’! paper 
delivered to F.R.agent! 


eens 5 


....--! 5,187,000 2,771,000! 


~-----! 1,688,000! 4,173,000) 


| 13,819,000 











FEs. 19 1916.] 


wee 
————_ 


THE CHRONICLE 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
The figures for the 


shows the condition of the New York City Clearing House members for the week ending February 11. 
separate banks are the averages of the daily results. 


In the case of the totals, actual figures at the end of the week are also 


given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
































































































































OLEARING-HOUSE Nat.Bank|Nat.Bank| Federal 
MEMBERS. Captial. Net Notes Notes Reserve | Reserve Nattonal 
Profits. [Reserve [Not bank with Net Net Bank 
Week Ending Stloer. | for State | Counted Notes Legal Demand Time Cércula- 
February 11 1916 (|{Nat. B’ks Dec. 31 Instttu- as [Not Depos¢- Depostis. | Depostis.| tion. 
(008 ométted.) |State B’ks Dec.31 tions]. | Reserve]. | Reserve].| tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. Average Average. | Average. 
Reserve Bank. 3 $s g $ 3 3 $s a s 
Bank of N. Y., N.B.A-|} 2,000.0) 4,729,1 Bet \escuee 2,281,0 31,500,0 991,0 797,0 
Merchants’ Nat. Bank.| 2,000,0) 2,197,0 26,0 6,0| 2,470,0 ee a 1,833,0 
Mech. & Metals Nat...) 6,000,0| 8,952,5 92,0 26,0) 10,503,0 148,160,0) 2,135,0) 4,944, 
National City Bank...) 25,000,0|a37,427,6 140,0 584,0|} 36,905,0 470,994, 1,433,0| 1,799,0 
Chemical Nat. B. ---| 8,000,0} 7,911,3 42,0 3,0| 2,705,0 32,339,0; ...... 450, 
Atlantic National Bank! 1,000,0 774,0 45,0 20,0; 1,037,0 12,549,0 125,0 377,0 
Nat. Butchers’ & Drov- 300,0 81,7 a agaaces 129, pod leans 47, 
Amer. Exch. Nat. Bank) 5,000,0) 5,104,9 174,0 71,0; 9,219,0 86,272,0| 3,168,0| 4,577,0 
National Bank of Com_} 25,000,0) 17,574,8 30,0 11,0) 18,954, 244,587,0 145,0| 2, 0 
Chatham & Phenix Nat.| 3,500,0) 2,063,2 359,0 180,0| 4,359,0 55,135,0| 5,234,0)| 1,773,0 
Hanover National Bank) 3,000,0) 15,459,5 16,0 22,0; 10,694,0 144,882,0|; -.----. 130, 
Citizens’ Central Nat..| 2,550,0| 2,450,3 53,0 16,0 ,494, 26,752,0| 1,142,0; 1,634,0 
Market & Fulton Nat.-.| 1,000,0) 1,964,6 95,0 5, 14, AO OM sidan % 
Im ’ & Traders’..| 1,500,0| 7,562,0 S457 ‘ansaes 2,416,0 OS ee 51,0 
National Park Bank..-| 5,000,0) 15,258,0 91,0 79,0; 11,304,0 148,590,0| 1,346,0) 3,553,0 
East River Nat. Bank. 250,0) 72,4 SBD) ‘séenoe 207, BEGG secdece 50, 
Second National Bank-.| 1,000,0; 3,234,7 63,0 110,0| 1,206,0 eS 698,0 
First National Bank..-| 10,000,0| 23,759,0 7 eo 12,999,0 173,847,0 125,0| 4,158,0 
Irving National Bank..| 4,000,0; 3,837,0 45,0 129,0| 5,596,0 74,613,0 143,0 40,0 

Y. County Nat. Bk. 600,0| 1,186,4 121,0 8,0 J Tae «thhne 198,0 
Chase National Bank..| 5,000,0| 9,821,6 283,0 281,0; 18,876,0 224,264,0| 1,567,0 450,0 
Lincoln National Bank. 1,000,0; 1,864,0 42,0 73,0| 1,241,0 17,384,0 7,0 892,0 
Garfield National Bank) 1,000,0' 1,243,7 36,0 92,0 868, 9,000; «.-...- 398,0 
Fifth National Bank... 250,0 399,4 3,0 5,0 337,0 4,703,0 130,0 248,0 

Nat. Bank..-.| 1,000,0; 2,810,8 83,0 40,0! 4,578,0 42,962,0} ...--- 298,0 
Liberty National Bank.| 1,000,0| 3,085,8 17,0 77,0: 5,331,0 64,763,0) 2,250,0 t 
Coal & Iron Nat. Bank.| 1,000,0 706,1 71,0 ,0 672, 8,882,0 200,0 413,0 
Union Exchange Nat..| 1,000.0; 1,018,7 See. | dnawan 1,016,0 11,647,0 11,0 396,0 
Nassau Nat. Bank....| 1,000,0; 1,101,4 15,0 14,0 645, Ree. Ginnon 267,0 
Broadway Trust Co...| 1,500,0 902,5 59,0 39,0} 1,454,0 20,028,0 TE *s adilen 
Totals, avge. for week 115,350,0/184,554,0/1,986,044,0 '247,855,0 60,688,0| ------ 2,102,0| 1,908,0/172,155,0 2,169,094,0| 20,284,0| 34,122,0 
Totals, actual condition) Feb. 11) eal 1,993 ,334,0 '248, 811,0 SBES7T40i encase 2,307,0| 1,855,0/171,059,0 2,175,056,0| 20,248,0| 34,082,0 
Totals, actual condition| Feb. 5) -...... 1 oy -. 0 245, 166,0 i ae 2,268,0| 1,878,0/173,947,0 2,159,681,0) 20,339,0| 34,053,0 
Totals, actual condition | Jan. 29) __.___- Th aa 3,295,0| 2,436,0/176,557,0 2,166,849,0| 19,646,0| 34,427,0 
Totals, actual condition, Jan. 22) COREE SS. 64,494.0) -....- 3,759,0; 2 674, 0 170,395.0 2,176,384,0| 20,284,0| 34,683,0 
State Banks. 
Not Members of j 
Federai Reserve Bank. 
Bank of ManhattanCo-.| 2,050,0| 4,882,3 9,095,0| 1,531,0). 837.0 a -ccnash euctkne 3,543,0 SORE dhneadl | «tuan 
Bank of America..-...-. 1,500,0' 6,152,5 4,161,0| 1,850,0) 1,195,0 C60) © esadbe|  <canehel: oases oo ee Ce 
Greenwich Bank-.....-. 500,0| 1,190,4 848,0 202,0 ,0 Ss ae Gee 499,0 1,762,0 Sa caaee ~ 
Lo ieeeenanal §00,0 996,8 248,0 647,0 156,0 SRRS) .  sastensd: « eenngedd 10s EL >. Cais wel” \, ardatpabee 
People’s Bank_......-. 200,0 436,3 140,0 84,0 126,0 0 wnee-- 3,0 162,0 ,698,0 56.0) .. nencae 
Metropolitan ----| 2,000,0) 1,919,1 845,0 628,0 637,0 5 ar eT ee WORST .-cincse} caacee 
Corn Exchange Bank._| 3,500,0| 6,977,1 6,129,0| 2,303,0} 4,319,0 TEO,0). seccee| oncses 4,029,0 ff  * ea, eee 
= 250,0 791,8 88,0 36,0 75,0 43,0) anccce| ncuse 203, 3,382,0 BREET > dei 
-American Bank 750,0 746,4 ,0 157,0 172,0 OR «eaces] 3 oonene 213, 5,867,0 » | aa aa 
Fifth Avenue Bank--_-. 100,0; 2,226.8 ,0 8,0! 1,038,0 TOA micadal: ..cescal. econtio pL ee, yee ae 
Exchange 200,0 800,4 0 "52,0 118, GRRE seseasl =oKene 256,0 ON Bag Cs pe eee 
Ss 200,0, 1,033,3 38,0 175,0 . * ae oe 331,0 EE: ° Sedudiat  namnwe 
Bank of Metropolis....| 1,000,0) 2,100,1' 266,0 511,0 SO. erunne 14,0 867,0! SGT -cvenea! iscesne 
West Side Bank. ___._ 200,90, 701,11! 216,0|  106,0 38,0] ---.-.| ------ 271,0| 4.5080) .----| seane- 
N. Y. Produce Exch.Bk, 1,000,0 997, 305,0 309,0 1 0) PEE: 5 Eee 860 0) 3,024,0 Dian Sekeaet * Sieee 
State Bank..........-. 1,500,0 557,5 “ 773,0 308,0) ------| ------ 1,468 0) 24,483,0  . e 
Totals, avge. for week.| 15,450,0| 32,509,8 10,959,0} 2,228,0) --.-... 53,0, eye 318,128,0 ete. acca 
Totals, actualcondition| Feb 11) ....... 12,160,0) 2,326,0) -..... 65,0) 12,611,0 320,044,0 | ee eel 
Totals, actual condition Feb. ee 11,251 ,0 & 99, es 24,0 12,568,0 319,550,0 52,0 -ooee 
Totals, actual condition| Jan. 29  ....... 14,018,0} 2,205.0) -..... 61,0, 11,507,0 315,868,0 a cassen 
Totals, actual condition | Jan. 22) ....... 13,632,0] 2,.457,0) -~.-.... 151,0) 12,082,0 316,239, 0 Dt ; acieane 
Trust Companies 
Not Members of . 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,600,0| 3,730,7 845,0 334,0 210,0 A 1,243,0 998,0 24,864,0 
Bankers Trust Co -.... 10,000,0| 14,694,1 552,0 443,0 21,0 28,0) 10,857,0|15,462,0| 217,142,0 
U.8.Mtg.& Trust Co.) 2,000,0,| 4,241,6 ,549,0 432,0 151,0 . 2,064,0 391,0 41,290,0 
EAE 1,250,0; 1,541,1 955,0 179,0 92,0 ------| 1,149,0) 3,666,0| 22,971,0 
Title Guar. & Trust Co.) 5,000,0; 11,965,7 937,0 128,0 142,0 7,0| 1,209,0 132,0| 22,540,0 
Guaranty ---.-| 20,000,0) 22,999,2 725,0 1,210,0 GR . mnaeeel ... seccen 17,207,0/20,144,0| 334,154,0 
sekaiiiba 1,000,0; 1,204,8 541,0 85,0 | eaeeere eccees 340,0 839,0 6,812,0 
Lawyers Title & Trust.| 4,000,0) 5,386,1 ,364,0 67,0 an»... meceneie 10,0 834,0 764,0 16,689,0 
Columbia Trust Co....| 2,000,0| 7,659,7 ,153,0 1,231,0 260,0| -----.- 109,0;} 3,441,0) 2,459,0| 68,823,0 
People’s Trust Co_.... 1,000.0, 1,603,8 ,350,0 230,0 7h. aenene 37,0 888 2,035,0 17,763,0 
New York Trust Co...| 3,000,0) 11,247,1 4,397,0 101,0 SAA =: momen 31,0; 2,549,0) 5,975,0 50,917,0 
Trust Co..... 1,000,0; 1,257,9 1,368,0 177,0 Sa ~tacncn 9,0 805 aoe 16,096,0 
Lincoln Trust Co_..... 1,000,0 503, 811,0 412,0 Sa |= panee 15,0 671,0 13 ,426,0 cipher 
Metropolitan Trust Co.| 2,000,0| 6,087,3 665, 287,0 $26,0) --....| ------ 2,479,0 49:570,0| 5,654,0| _-._-- 
Totals, avge. for week.| 54,750,0; 94,123,0 §,316,0| 2,122,0| -..-.... 276,0) 45,736,0 913,057,0|/136,325,0| -..... 
Totals, actual condition| Feb. 11) ......- 6,149,0) 2,209, 0} BEE 261,0| 45,960,0 918,471,0/136,061,0) -..... 
Totals, actual condition! Feb. 5)  ....-.- 9.4 5,407,0 2°206,0) ata iadniaal 262,0| 44,932,0 898 ,944,0'139,694,0| 2. 
Totals, actual condition | a: MAE cektealatans | 85, 156, 0) 16, 780, 0} 6,635,0| 2,094,0) ---.-- 324,0 881,426, 0! Tos LT Eee 
Totals, actual condition; Jan. 22) ....... | $6,923, 10) 12,762,0| 6,877,0) 2,324,0) ----.- 355,0 44,106,0 882,327 ,0/ 140, oY ee 
as eacaeaiae ieee iat | —S Se =—_—_—_—_—_—_ 
Grand Aggregate, avge_|185,550,0 311,186,8/ 3,315,823, <= 996, 0) 69,732,0| 76,963,0 4,350,0) 2,102,0| 2,237,0/230,593,0 3,400,279, 0| 156, bo ,0| 34,122,0 
Comparison prev. week 791,0 


Grand Aggregate, actual 
Comparison prev. at 


Grand Aggregate actual condition | Feb. 
Grand Aggregate actual condition |Jan, 
Grand Aggrégate actual pemeietep Jam, 22 





|1+20, 692, 0) +2,779,0 


omer alas. cere 
+29,903,0| +3,247,0 








—581,0 A —763,0 


—243,0|—3,446,0 











77,183,0| 4,535,0) 2,307,0 
—530,0| +430,0 +39,0 

















es on 
29 |3,273,035,0 364,927.0 


13,279,322, 0) 366,380,0 











77,713.0| 4,105.0}; 2,268,0 
82,590,0| 4,389,0) 3,295,0 
85,003,0) 4,781,0| 3,759,0 




















2,181,0/229,630,0 
+17,0|—1,817,0 


2,164,0/231,447,0 
2,821,0) 232,138,0/92,837 
3,180,0/226,583,0 


© 
o 








+15,598,0 


3,413,571,0 
+35,396,0 


3,378,175,0 
3,364,143,0 
3,374,950,0 





156,470,0| 34,082,0 
—3,615,0|  +29,0 


160,085,0| 34,053,0 
160,722,0| 34,683,0 








@ Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 





Actual Figures. 














Inc. or Dec. 








Ine. or Des. 
Cash Reserve, Reserve in from Cs Reserve Reserve tn b Reserve | Surplus om 
tm Vault. |Depostiartes Previous Week im Vault. | Required. | Reserve. |PreotousWeek 
Members Federal $s : s $ $ \ s $s s s 
e Bank.../|360, Hon 54,000 172,155,000 532,909,000 391 ‘1, 120|141,457,880| +8,391,190 360,951 000171.080, 000!532,010 yore yy 139,487,520) -+-739,050 
State Banks*_____. 246,000, 13 702,000) 65,948,000 57,263,040) ,684,960| —5,205,880) 54,290 ,000, 12, 66,901, ,607, 9,293,080} -—721,920 
Trust Companies*_. 109,041, 000, 45, 736, 000 154,777,000, 136, 368. 550) 17,818,450) —8, 026, 000, 111,853, es 45 ‘900 ,000}157,813, 000| 137,770,650) 20,042,350; —1,600,050 





Total Feb. 11-...|523,041, 1000 230,593, ,000 753,634,000 585,672,710 


1,996 234,039,000 756,035, 
Total Jan. 29.... 523.768. 000 232,041 “000 765 794,000 680,724.30 


4,3 
Total Jan. 22_-___!521,468,000 230,618,000 752 "088,000 579, 3s: 








So 


172,801,980 





167,961,290; —4,840, 690 527, 094,000 229,630,000'756,724, 
—2,267,720 521,079,000 231,447, 
00| +2,109,640 525,749,000 232,138, 

172,960,060! + 12,723, '960 536,367,000 226,583 ,000/762 ,950, 





7 
752,526 ,000/582,120,1 
757,887 580 ’ 


035, 





901,050|168,822,950) —1,582,920 
Lee Sh —T7,395,870 





—3,112,870 


180:914.610| +8,396.240 





*Not members of Federal 


a This is 


ra eneres Soean S Net Demand 
on 
includes also the amount of Deposits in the case of State Banks and 


b fiir ie ues taeree teadine en 


et Demand Deposits in the case of State Banks 


mpanies, but in the case of Members of the Federal Reserve Banks 
uired on Net Time Deposits, which was as follows: Feb. abe tl Pr014.206; Feb. 5, $1,002,950; Jan. 29, $993,800; Jan. 22, $993,300. 
in the case of Members of the Federal 


anks and ‘Trust Companies, but Reserve Banks 
tacludes alse the amount of reserve required on Net Time Deposits, which was as follows: Feb. 11, $1,012,400; Fob. 5, $1,016,950; Jan. 29, $982,300; Jan. 22, $1 "014.200." 
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The State Banking Department reports 


weekly figures 


showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
F 





Differences from 


ebruary 11. previous week. 

Loans and investments_._.................-.-._- $658,969,200 Inc. $3,101,300 

DRE eihnesthi eds ok tna ane cae ce eke bind 55,624,700 Ince. 53,100 

Craney me Denk motes... ... ccc cc cccen 9,517,200 Inc. 372,900 

tt CT, ches ckndncesuddancedlabe aoe 860,391,400 Dec. 4,488,200 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges_-___.._ - 692,213,400 Inc. 113,400 

ee Ot GENIN Sou kbacccanedacedécubsccuce 224,586,400 Dec. 2,841,900 

Percentage of reserve, 32.2%. 
RESERVE 
———-State Banks —Trust Compantes—— 
ID Nn $11,464,100 10.97% $53,677,800 9.04% 


Deposits in banks and trust cos_... 19,455,300 18.63% 


139,989,200 23.59% 








Shttcostthaaenseseonance $30,919,400 29.60% 


The averages of the New York City Cleari 


$193,667,000 32.63% 


-House banks 


and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing-House, compare as follows for a series of weeks past: 


In addition to the returns of ‘‘State banks and trust com 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’” March 28 1914 (V. 98, p. 968). Tha regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 











COMBINED te oe BANKS AND 


REATER NEW YO 


We omit ciphers in all these figures. 


TRUST COMPANIES IN 
RK 





























Total Entire 
eek ended— | Loans and Demand Other Money | Reserveon 
Investments | Deposits. Specie. Money. | Holdings. | Deposiis 
$ $ 3 $ $ 

Nov. 20..... 3,735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 
WOW. Bewcce 3,753,798,0 | 3,858,048,5 | 517,556,8| 61,646,4 | 579,203,2 | 970,216,8 
Dec. 4..... 3,750,386,9 | 3,863,672,1 | 516,027,9| 63,834,0 | 579,861,9 | 970,710,8 
Dec. 11..... 3,769,648,5 | 3,870,658,9 | 515,147,8| 67,232,6 ,380,4 | 976,899,9 
Dec. 18..... 3,799,286,4 | 3,887,606,2 | 500, ¢ 67,010,8 | 567,819,8 | 955,474, 
Dec. 24..... ,834,525,9 | 3,922,901 ,2 7 ,464,5 | 561,068,0 | 952,051,3 
Dec. 31_.... ,885,457,0 | 3,965,801,4 | 467,747,8| 81,615,6 ,363,4 | 954,094, 
Jan. 8..... ,894,605,2 | 3,983,842,6 | 470,414,4/| 84,860,4 | 555,274,8 | 957,546,1 
Jan. 15....-. 3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 3,780,8 
Jan. 22..... ,923 ,580,8 | 4,044,949,6 | 500,667,9| 85,688,3 | 586,356,2 | 981,669,6 
Jan. 29..... :933,590,6 | 4,059,083,1 | 501,605,1| 87,113,3| 588,713,4 | 980,825,8 

eS eee 3,950,998,9 | 4,076,781,0 | 502,332,6| 84,379,3 | 586,711,9 | 983, é 
ab. BM eas 3,974,792,2 | 4,092,492,4 ,583, 83,599,2 | 588,182,9 |978,220,4 














State Banks Trust Cos. State Banks Trust Cos. 

Week ended Feb. 11. in in outside of outside of 
Greater N. Y .|\Greater N. Y .|Greater N. Y.\Greater N.Y. 

$ | $ 8 s 
Capital as of Sept. 25..-- 23,050,000, 65,550,000; *10,863,000, *13,400,000 
Surplus as of Sept. 25_--- 38,209,100; 155,738,300) *13,863,000; *11,358,400 
Loans and investments__| 374,131,500 1,606,638,800| 149,267,000) 212,627,500 
Change from last week - p ipetiens +20,526,300| +1,676,700} +1,440,100 
a le ee GR Bee)  26G SRR! accaccsccc] satnossse 
Change from last week.| 2,644,800 DO: Hecccdumsal —.Gessuasimn 
Currency and bank notes-_ 21,771,400 EE  iiceeiiacl sckideas box 
Change from last week.| 2,460,500) —5,845,900) -.-...-..-) -....-. --- 
tn... ..casabecwcs 505,756,700 1,976,067,700| 160,144,100) 230,771,600 
mm, Change from last week.| —7,948,400 —149,700 +75,200 + ¥ 
Reserve on deposit. ----- 117,131,900! 445,298,900 29,083,900) 36,285,000 
.. Change from last week.| —6,767,700| 9,013,800 —415,000 —664,400 
+4 

P. c. of reserve to deposits 28.1% 27.8% 21.1% 19.3% 
Percentage last week-- 29.7% 28.5% 21.6% 19.7% 





+ Increase over last week. 


— Decrease from last week. 


* As of June 23. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 


































































































CLEARING | Net Nat.Bank\|Nat.Bank| Federal | Reserve | Additional 
NON-MEMBERS.| Capital. | Profiis. Loans, Notes [Re-|Notes{[Not| Reserve with Depostts Nattonai 
Discounts Legal serve for | Counted Bank Legal \with Legal Net Net 
Week Ending twee b’ks Dec. 31 Invest- Gold. Tenders. | Stlver State In- as Notes{Not| Depos- Depos- Demand Time Cireu- 
Feb. 11 1916. State b’ks Dec. 31) |\mentis, &c Stitutions}| Reserve). | Reserve]. | ttartes. tiaries. | Depo Depostis lation . 
Members of Average. | Average. | Average. | Average, | Average. | Average. | Average. | Average.| Average Average. | Average. | Average 
Fed’! Reserve Bank $ 3 $ $s 3 $ $ 3 $ 3 $ $ 
Battery Park Nat_-.| 200,000} 163,000) 2,643,000) 282,000) 31,000) 35,000) ------ 3,000} -.-..- 327,000; 301,000) 2,725,000 49,000; 191,000 
First Nat., Brooklyn} 300,000 668,300) 5,080,000} 142,000 27,000; 104,000; ------ 11,000 3,000; 573, 149,000} 4,625,000} -_...- 5,000 
National City, Bklyn| 300,000 575,300) 5,351,000} 166,000 55,000; 113,000) ------ 13,000 13,000} 659,000 138,000) 5, a 119,000 
First Nat., Jers. City} 400,000) 1,249,800) 4,842,000) 224,000) 331,000  \ eee 16,000 1,000 J 3,823,000) 4,421,000) —-__... 398,000 
Hudson Co. N.,J.C.| 250,000 757,090| 4,098,000; 116,000 11,000 So = 95,000 5,000} 387,000) 1,018,000) 3,224,000) —______ ,000 
First Nat., Hoboken} 220,000 623,300) 5,695,000} 125,000 17,000 62,000)  - ..--- 22,000 7,000| 377,000 460,000; 2,373,000) 2,779,000) 217,000 
Second Nat., Hobok.| 125,000 281,900) 4,471,000 ,000 41,000} 107,000); ---.--- ,000}  ------ 5 542,000) 2,337,000) 1,957,000 97,000 
| RR ET 1,795,000) 4,319,700/32,180,000/1,108,000| 513,000) 585,000); ------ 165,000 29,000|3,112,000| 6,431,000|25,047,000| 4,785,000/1,511,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. . 
Bank of Wash. Hgts.| 100,000 393,600; 2,003,000} 106,000 4,000 
Colonial Bank - ---.- 400,000 813,500} 8,297,000; 393,000; 132,000 
Columbia Bank....| 300,000 645,100} 8,005,000! 579,000 52,000 
Fidelity Bank~--_-__- 200,000 s 1,260,000; 101,000 9,000 
Mutual Bank---.-_-.- 200,000 460,300) 5,688,000 ,000 73,000 
New Netherland._..| 200,000 243,700; 3,622,000; 137,000 34,000 
Yorkville Bank --- ~~ 100,000 552,900) 5,527,000} 419,000) 115,000 
Mechanics’, Bklyn--_/}1,600,000 772,400|17,235,000 ,000| 147,000 
North Side, Bklyn..| 200,000 193,700) 3,207,000} 201,000 50,000 
» EE a 3,300,000} 4,260,100/54,844,000/3,385,000| 616,000\2,141,000; 706,000; 139,000 3,000|3,501,000| 6,788,000|57,339,000 CULAR ocunce 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
MamiltonTrust,Bkin|} 500,000} 1,085,900) 7,466,000} 439,000 13,000 15,000 FF ss 3,000} 254,000) 2,103,000) 5,084,000) 1,598,000; ______ 
Hechanics’,Bayonne| 200,000 279,000) 4,244, 91,000 30,000 66, RE 15,000 84,000 886,000) 1,684,000) 2,420,000) —_____. 
We oc cdacekens 700,000; 1,364,900|11,710,000| 530,000 43,000 81,000} 106,000)  --..... 18,000} 338,000) 2,989,000) 6,768,000) 4,018,000) —______ 
Grand aggregate -_-___|5,795,000| 9,944,700'98,734,000/|5,023 ,000|1,172,000/2,807,000) 812,000) 304,000 50,000/6 951,000) 16,208 ,000|89,154,000| 9,444,000/1,511,000 
Comparison, prevwk| -......| -.----.. + 1408 000; —29, +106 —7, +112000; +6,000| —1,000/+149000|—1,541,000| +2202000| —34,000| +2,00) 
cess reserve, |$60,870 decrease —_  ——— |] ————————— | 
Grand ager’te Feb 5'5,795,000| 9,944,700|97,326,000|5,052,000/1,066,000|2,814,000| 700,000} 298,000 51,000 |6 802 ,000|17,749,000/86,952,000| 9,478,000|1,509,000 
Grand aggr’te Jan 29/5,795,000| 9,944,700/96,735 ,000|4,947 ,000| 1,172,000|2,872,000| 679,000; 388,000 52,000| 6,840,000) 16,204,000/87,217,000/ 9,483,000/1,511,000 
Grand aggr’te Jan 22/5,795,000)| 10,038,300 96,129,000|4,982,000/1,219,000/2,949, ,000' 382,000 53 ,000|6,863,000) 18 402 ,000|86,886,000| 9,522,000/1,509,000 
Grand aggr'te Jan 15|5,795,000/10,038,300/95,681,000/5,066,000|1,286,000/3,051,000| 725,000) 490,000 72,000 |7 ,054,000) 17,367 ,000|88,675,000| 9,475,000/1,507,000 
Grand ager’te Jan 8/5,795,000/10,038,300/94,805,000/4,997 ,000|1,280,000/3,270,000| 734,000) 584,000 79,000 | 6,676 ,000/19,164,000/86,140,000| 9,406,000/1,514,000 
Philadelphia Banks.—Summary of very totals of | Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: summary showing the totals for all the items in the Boston 


We omtt two ctphers (00) tn ali these figures. 


























Clearing-House weekly statement for a series of weeks: 
BOSTON CLEARING-HOUSE MEMBERS. 


























Capital 

~ st Feb.11 | Change from | Feb. 5 Jan. 29 

PA... Loans Reserve Panentee om Cleartngs 1916. previous week. 1916. 1916. 
POE Pm Ta as Soe | Comtrarciarsunasa|SP-S08 Suess Su/aate-t0 00] nano 
. nv - ,’ ’ ne. , , , , ’ , 

Deo. 4.....-.-- 103,684,3 | 469,137,0 | 102,034,0 | 559,694,0| 10,511,0 | 244,926,3 | Tnaiviaual deposits, incl. U.8.|336,748,000|Inc. 1.671,000/335.077,000|339.481 000 
Deo. i1......--- ,684,3 | 470,812,0 | 102,326,0 | 554,778,0 -536,0 | 220,831,6 | Due to banks . 130,373,000 Dec. 3,115,000/133,488.000|130,460,000 
Deo.18.....-.-. 103,684,3 | 472,704,0/ 99,030,0 | 558,687.0| 10,519,0 | 240,192.4 | Time deposits.........--..| 16,587,000 Inc.  '305,000| 16°282'000| 16.036 000 
Deo.24......--- 103,684,3 | 475,715,0) 91,042,0 | 556,534,0) 10,518, 429.4 | iexchanges for Clearing-House| 16,756,000 Inc.  463,000| 16,293,000| 15,274,000 
108.88 ..o accesses 103,684,3 | 474,890,0| 95,802,0| 565,845,0) 10,517,0|219,124,2 | tue trom other banks 37,120,000 Inc. 260,000] 36,860,000| 37,536,000 
ae. Giccdstbee 103 ,684,3 472,705,0 115,972,0 588 ,453,0 0,589, .992,0 Cash reserve.............. 25° 74,000) Dec 247.000 25 921.000 26,959,000 
Sah, Wi <cckauhe 103 ,684,3 | 471,990,0 | 123,009,0 | 593,907,0| 11,043,0 | 232,667.7 | Reserve in Fed. Res've Bank| 16,140,000'Inc.  238'000| 15.902'000| 16'347 000 
SEO, Misch back 103,684,3 | 473,454,0 | 121,739,0 | 592,806,0| 10,975,0 | 222,977.1 | Reserve with other banks 68,019,000\Dec. 2,035,000| 70/054,000| 75,204,000 
Jan. 29...-.---- 103,684,3 | 477,748,0 | 111,788,0| 582,743,0| 10,960,0 | 207,825.7 | Reserve excess in bank...---| 3,285,000\Dec. 246,000| 3'531.000| 4793000 
Dy Metennasie 103,684,3 | 482,190,0 | 110,009,0 | 585,686,0/ 10,966,0 | 239,873,4 | Excess with reserve agent..-| 49,364,000|\Dec. 2,030'000| 51'394'000| 56°729 000 
Pe thccteniin eein 103 ,684,3 | 481,708,0 | 109,242,0! 586,063,0' 10,575,0'195,426,3 | excess with Fed. Res've B'k-| 1.216,000'\Inc. '242'000' '974'000| 1567,000 
® a Includes Government deposits and the item ‘‘due to other banks’ (Feb. 11, . 
$176.878.000); also “Exchanges for Clearing-House" (Feb. 11, $27,333,000). ‘Due | __2mports and Exports for the Week.—See third page 


from banks Feb. 11, $73,763,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 18 1916. 
The Money Market and Financial Situation.—The 
avowed intention of Germany to again adopt methods of 


naval warfare heretofore disapproved by the Government at 
Washington has this week increased the tendency to caution 


which already existed in financial circles. The railway labor 
situation which was the previous most disturbing factor, is 
still in force, and the two, acting in conjunction, have practi- 
eally nullified all the various favorable conditions so well 
known. The result at the Stock Exchange has been a greatly 
reduced volume of business in railway shares and a substan- 
tial decline of vaiues in all stocks except copper issues. The 
latter, owing to the unprecedented demand and market price 
for copper metal, have been immune from the general 
declining tendency of the market. 

The bond market has not, however, been affected to the 
same extent by the above or other causes. Although offer- 
ings at the Exchange have been large in the aggregate, in- 
cluding evidently a liberal supply from abroad, prices have 
held relatively firm and new issues, such as Midvale deben- 
ture 5s, have been taken with avidity. 

While the opening of the Presidential campaign isstill 
some distance in the future, it may now be clearly seen that 
it will be an engrossing one. While Mr. Root’s speech quite 
generally reflects intelligent public sentiment in this country, 
it is, nevertheless, felt that it would be most unfortunate if 


race prejudice and war passions should be aroused by party 
cleavage on war issues. 





The industrial and commercial situation is illustrated by a 
substantial reduction in the number of idle cars, by an in- 
crease of railway traffic over the corresponding period in 
1914, by the bank clearings, which have never been equaled 
at this season of the year, and by the fact that some of the 


large steel plants are reported to be declining more orders 
than they are accepting. 


Foreign Exchange.—The market for sterling exchange 
has been exceedingly quiet during the week, though rates 
have been well maintained. The continental exchanges have 
ruled somewhat easier. 


To-day'’s (Friday’s) actual rates for sterling exchange were 4 724%@ 
4 72% for sixty days, 4 76@4 76‘ for checks and 4 76 9-16@4 76 11-16 
for cables. Commercial on banks (sixty days), 471%@471%, and 
documents for payment (sixty days) 4 71% @4 71%4. Cotton for payment 
4 75% @4 76, and grain for payment 4 75% @4 76. 

There were no rates posted for sterling by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for lo and 5 89 for short. Geameny bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 42% for short. 

Exchange at Paris on London, 28.06 fr.; week's range 28,03 fr. high 
and 28.09 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. Cables. 
High for the week_._. 4 725% 476% 4 76 11-16 
Low for the week... 4724 475 15-16 4 7644 

Paris Bankers’ Francs—- 
High for the week_ -- 


1 


we 


ee 5 86% 5 8534 
Low for the week...  __-_- 5 8844 5 8734 
Germany Bankers’ Marks— fs ; 
High for the week... ---- 75% 75% 
Low for the week... --__- 74% 74% 
Amsterdam Bankers’ Guilders— F 
High for the week... --_-- 42 7-16 4254 
Low for the week... --.-- 2 42% 


4 
Domestic Exchange.—Chicago, 10c. yer $1,000 discount. Boston, 
yar. St. Louis, 5c. per $1,000 discount bid and 5c. premium asked. San 
‘rancisco, 30c. per $1,000 premium. Montreal, $5 per $1,000 premium. 
Minneapolis, 10c. per $1, premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,600 discount and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $6,000 New York 4!%s at 114% to 115; 
$1,000 New York 4s, 1961, at 1055<, and $2,000 Virginia 
6s deferred trust receipts at 5334. 

The market for railway and industrial bonds has, as noted 
above, been relatively strong. Daily transactions at the 
Exchange averaged somewhat smaller than of late, but in- 
cluded a large number of issues. 

Of the exceptional features, Southern Railway gen. 4s 
have been conspicuous for an advance of a full point and New 
York Central ref. & imp. 4%s and Rock Island ref. 4s are 
fractionally higher. On the other hand, several issues are 
fractionally lower and nearly as many unchanged. 

The amount designated ‘‘s-20-f” is again smaller, amount- 


ing to $374,000, par value, against $544,500 last week and 
$1,131,000 a month ago. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $9,000 4s reg. at 1107% and $1,000 
3s coup. at 1025¢. For to-day's prices of all the different is- 
sues and for week’s range see third page following. 


Railroad and Miscellaneous Stocks.—On a steadily 
declining volume of business, the stock market has been con- 


tinuously weak. For perfectly logical reasons, some of which 
are mentioned above, only a single active railway issue has 
not declined, and while the industrial group has been more 
irregular, only 1 or 2 of this class shows some slight advance, 
and nearly all such are copper stocks. There has been prac- 
tically no change in the tone of the market, until to-day, 
when it was decidedly irregular, even spasmodic at times, but 
a tendency to recover during the last hour carried a few issues 
fractionally above last night’s closing prices. The movement 
was, however, wholly without significance and the total 
business of the day the smallest of the year. As a result of 
the week’s operations, of a list of 36 active issues only 4 show 
a net advance. 

Canadian Pacific declined 9 points early in the week and 
recovered 2% to-day. Fluctuations in the industrial list 
have been much narrower than usual, although a few have 
covered a range of from 5 to 10 points. 

For daily volume of business see page 702. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Jan. 18. for 
Week. Lowest. Highest. | Lowest. Highest. 





$ Par Shares| $ per share | $ per share |$ per share$ per share 
Adams Express_--_-- 100 100 135% Feb 17135% Feb 17:135% Feb154% Jan 
Am Teleg & Cable__100 250 68 Feb 14 68 Feb 14' 63 Feb 


| 68 Feb 

Am Writ Paper pref.100 100 12% Feb 16 12% Feb 16 11 Jan 13% Jan 
Assets Realization..100 100, 6 Feb 17 6 Feb17 6 Jan 8 Jan 
Associated Oil... ~~ 100 1,000, 66 Feb 17 6713; Feb 14 62 Jan 77 Jan 
Batopilas Mining....20 4,650 2 Feb18 2% Feb14 2 Feb| 3% Jan 
Brown Shoe-.....-.- 100 200 52% Feb 16 53 Feb 17. 50% Jan 53 Feb 
Preferred .......-. 100 500 96% Feb16 97 =Febi17 95% Jan 9934 Jan 
Brunswick Terminal_100 500 104% Feb18 10% Feb17; 934 Jan 14 Jan 
Bush Terminal_---- 100, 300118% Feb 15119% Feb 14 96 Jan 121 Feb 
Canada Southern...100 1,003 585% Feb 15 58% Feb16 58% Jan 58% Jan 
Case (J I) pref..---- 100 100 85% Feb 17 85% Feb17, 85% Feb 88% Jan 
Cent & So Am Teleg_100 1140 Feb14140- Feb 14135 Jan\140 Jan 
Cluett,Peabody&Co_100 1,300 71% Feb 16, 72% Feb 14 71% Feb 76 Jan 
Computing-Tab-Rec.100 400 4644 Feb 14 47% Feb17 44 Jan| 52% Jan 
Deere & Co, pref.__..100 260 98 Feb 14, 98% Feb 14 96 Jan 98% Feb 
Detroit Edison----- 100 259136 Feb14138 Feb14132% Janl141% Jan 
Detroit United_---- 100, 9407844 Feb 14 88% Feb 18) 70 Jan 88% Feb 
Diamond Match__..100 900105% Feb 151064 Feb 16104% Feb108 Jan 
Dul SS & A, pref__.100 10 Feb16 10 £Febi16 10 Jan, 14 Jan 
Homestake Mining - 100 30132%4 Feb 17132% Feb 17/126 Jan132% Feb 
Interboro-Met vt c.100 200 17 Feb 18 17 Feb 18 17 Feb) 20% Jan 
Int Harvest Corp...100, 550 70% Feb15 71 Feb 15, 70 Feb| 78 Jan 
Preferred _...-.... 100 100107 =Feb14107 #£2xFeb 14107 Jan\108 Jan 
Kings Co Elec L & P_100 48130 Feb 14130% Feb 14128% Jani31 Feb 
Laclede Gas_-_-_-.--.- 100 300106 Feb 18106% Feb 141044 Janl07% Feb 
Manhat Shirt pref..100 100109 Febi18109 #£4xFeb 18109 Jan109 Jan 
May Dept Stores__.100 500752% Feb 1555 Feb17 50% Jan\ 62 Jan 
Preterrea .......< 100 200104% Feb18105 Feb141024% Jani105 Feb 
Morris & Essex_-_.--- 50 200 814% Feb 17, 81% Feb 17) 81% Feb) 83 Jan 
Nat Cloak & Suit.._100 100 76% Feb 16 76% Feb 16, 75 Feb 81% Jan 
Preterreé ....<..+ 100 §=110112% Feb 17112% Feb17110% Jani13 Feb 
NY Ch&StL, Ist pf.100 100 9034 Feb 15 90% Feb15 88 Feb) 9034 Feb 
New York Dock....100 100 14 Feb14 14 Feb 14 10 Feb) 15% Feb 
Ontario Silver Mg__.100| 1,600 7% Feb16 8% Feb14; 6% Jan) 11% Jan 
Pettibone-Mull,1st pfl100. 100 9234 Feb 17 9234 Feb 17) 923% Feb) 92% Feb 
Pitts Ft W & Chic__100 50158 Feb16158 Feb 1615734 Feb'158 Feb 
Pitts Steel, pref-_---- 100 40079334 Feb 17; 9444 Feb 18) 93% Feb\100% Jan 
Sloss-Sheff S&I, pref.100 98  Feb14 98 Feb 14) 97 Feb,101 Jan 
Sou Pacific tr rects_---- 77117 Feb 16117% Feb 14117 Feb119% Jan 
Tobacco Prod, pref-.100 600100 Feb15105 Feb 17100 Jan\105 Feb 
Tol St L & W pref rects_ 100 9 Feb15 9 Febi5) 8 b) 9 Feb 
United Dry Goods..100 100 29% Feb 14 29% Feb 14 22% Jan 29% Feb 
RES 00, 500 63 Feb18 67 4Feb 14 63 Feb 71% Jan 

U S Reduc & Refg._.100 700| 2 Febi14 2% Feb18 1% Jan 3%, Jan 
ee 300 1% Feb16 2% Febi4 1 Jan; 4 Jan 
Utah Securities v tc_100, 1,600 1844 Feb 17, 19% Feb 14 18% Feb 20% Feb 
Wells, Fargo Express100 300125 #Feb15125% Feb 13 125 Feb 135 Jan 


Outside Market.—<Active trading on the “‘curb’’ this 
week narrowed down to special issues, with trading generally 
dull. Prices moved irregularly, changes being compara- 
tively small. Tobacco Products com. enjoyed a large busi- 


ness and gained 9 points to 44, closing to-day at43 %. 


Mid- 


vale Steel maintained its leadership and on heavy trading 
rose over 21% points to 7154, but reacted and finished to-day 
at 7014. The “rights’’ were traded in up from 2% to 3 and 
down to 2 9-16, with the close at 254. 


Canadian issues were 





reported affected by the proposed new war tax, Canadian 
Car & Foundry com., on few sales, losing 9 points to 65, and 
the pref. 5 points to 85. Driggs-Seabury, after an advance 
of a point to 14414, dropped to 140 and recovered finally to 
141. Kathodion Bronze pref. advanced from 22 to 24 and 
weakened to 21, ending the week at 21144. Kelly-Springfield 
Tire com. was off almost 3 points to 7014, but recovered to- 
day to 7134. Submarine Boat fell from 38 to 3614, with the 
final figure to-day 37. United Cigar Stores new stock, 
‘“w. i.,’’ after fluctuating between 941% and 96, jumped to- 
day to 9714, with the close at 9634. A large amount of 
business was done in the low-priced oil stocks, of which Way- 
land Oil & Gas was a feature. It ranged between 534 and 
814 during the week and to-day jumped to 94%. Cosden & 
Co. sold up from 22% to 264% and down to 244%. Sapulpa 
Oil & Refining was active, gaining over 2 points to 161% and 
reacting to 1434. Standard Oil stocks quiet. Ohio Oil 
sank from 235 to 211 but moved up to 238, closing to-day at 
235. Pierce Oil was conspicuous, advancing from 15% to 
1734 and reacting to 1614. Standard Oil of N. J. broke from 
535 to 518. In coppers Kennecott Copper was conspicuous, 
selling up from 543 to 56, back to 531% and up to-day to 
5574, with the clost at 545g. Cerro de Pasco was weak, 
losing almost 3 points to 3934, but recovered finally to 41. 
Bonds without particular feature. 
Outside quotations will be found on page 702. 
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RE. 
PER SHA 
4 ‘or Previous 
nes amen Pea’ i Rant dar 1915 
paws ghee A 
xS On basis of 100-shar peenes Highest 
, “— STOCK Highest hare 
NOT PERCENT. im. | NE EXCHANGE _ waite 1° sm shes * Ti, 'Now 
PRICES—PER SHARE, Friday | Week oft fon'sil iotnsen 86.” Jan| 102%5 Nov 
HIGH AND LOW SALE Wednesday ereay Feb. 18 Railroads Fe 100 yale 2h, ro 3 1017 bin 18 98 —_ = 
esda Feb. By | peka & Santa Fe-. 987g an Fe 
Peo. 14 | Feb. 15 | Feb. 16 3’ | 402% 103'4| 4,850| Atch To seh earcrieowy 100| 's6i¢ Feb 17| 06 Jan 15|| 67" Feb 03 Apr 
~ RARE ee eons Gas y Bae] Boke a 
$ per s 10253 10314 etlcisa* iieei 280 ge’! ane ctnbenematite 100 Feb 15 3) 1 325 Jan 
$ per share 103 1031 7, 1017 1013, 19|*#110 11319 8, 392) | Bal Wi dbtdbnowne 100 8434 31 183%, Jan 3 § Nov 
$ per share 103 10312 1015s| 101% *1101g 11312 87 Do apid Transit... 166 Jan Jan July} 64% 
10 11g 11g 1111, 8673| 8653 3 946 Rapl 100 3| 290 5|| 3553 1712 Nov 
‘ 101 10133 *111lp 11312 11 2 8714 861g 3 7614 76 4 9 620 Brooklyn Pacific ieedeteeleaientteetead 100 290 Jan 31 6673 Jan 1014 Jan li Nov 
H *111l2 11312 a “SS aa" | 28. Behl 8. Canadian Jersey .... 601g Jan 15% Jan 3 lgMay| 4112 
29,700 of New -100 an 26 4|| 2512 1011g Deo 
H 8773 887% 77 «8677 | *76%4 851g} 85 16714 169 .|Central & Ohio...... 00} 12igJ 1} 39%, Jan 77% July Dec 
71g 85 61 1685, $80} ~s--- hesapeake tern...1 34 Jan 3 Jan 3 Sep] 135 
' §771g 7 843, 85% 612 171 | 16612 10 |*270 1,500|C Great Wes b 16} 10212 5|| 1207s 1351g Nov 
; 85 86 17114 172%) 16612 320 |*270 310 61% 6253 "700 = ai dimen siglo 100| 93% Fe 16| 1361g Jan 11812 July Nov 
270 310 \#270" 310 “|*270 sai: tou seul toe ten 100 w & St Paul_- 138 Web 17] ischgen $ I ie 
llg 6 3, 1284 5lp| 1, 0 ag bid Feb 17 11|} 1 ly| 388, 
' *270 310 61lg 6212} 6 1234) 12% 35 3. 6,327 Chicas === ------ 100) 128 4\ 175 Jan 7||_ 1012 July 123 Nov 
' 60% 62 aS i.) es 35%| *351g 36 yee eel Stan Horthwentern..165 af og oi 2053 Feb a SS cae Ee 
: ‘-. a i’ os tou i 95lg| 941, 94% 128 128 000 Chicago Northwestern ipeaee sc] ooh? ses an 124 Sep 185 Des 
36 Ip} 9384 s 128 Ng} 1, pref... - ac...100 Jan 19 27 52 
12 8 +126a, 12019] 128° 128] 128 138 “178, 180") Dee cago Rock — 133 17|| "53% Heb] 77, Ost 
: #120" 130 | 129 130 "#172 ° MMts| 18% 10 115° 128 |... O"Do pret ‘8 a5 Jani 60" ad 
* 
| a Big aig ie ee 141 [+1301 141 TR 
' *115 125 |* 32t2 141 *40 19|| 1381 238 Nov 
: *115 122 *13219 141 |*1 *40 - *72 #77 199% Jan 612 Nov 
' #130 141 40 | *40 s72 7 *27 9-28 25 Jan 6 ae a 
4 = win ole u a Bia = ie GE A Be a Gig Jan| 20% Nov 
; *72 77 #2712 2819| *27 52 | *48 5 *40 50 ik & Western...20 10 Feb 24 Jan 3 197, Feb) 4553 Nov 
“50° 52 | 48° 52 “40 48 | #40 151 |*150 225 | 200 Denver & Rio eascyeneere se 35 ‘Jan 31| 43% Jan 3|| 32%, Feb| Bale Deo 
51 2 a ee te 5 1g Jan e 
i ous 48 |.*40 152t¢ *150 223% 223! 2231g ha 10 = “- a aan 100 50l4 Jan 31 > oe > 3) (27 es 128% Now 
i |et49 a53t0 #223 225 0. 10| #7 10 | 15% 3753) 25,300 Do” ist pret---2--=0-- 100) 45% Jan 21| 127% Jan || “254 Jan 113 Apr 
' #224 225 10lg 1012 195s 19 oe ‘900 Do NST 100| 1191s Jan 31| 50% Jan 99 July te Nov 
: “19 21 | 207 207] 19% 3] sate Setel bat ae 500) Do | 2d fa wnone O31 Feb if] lositgen 3 a rey) Se 
61g 37% lg 5219 63, 5 het peced meee: 19 Feb 11 2 3 187g 82 No 
' #19 21 3714 3773| 3 53 521, 4612 46% 3.720 Grea‘ operties_.. 10312 211g Jan 70 July Nov 
3814 52 *46 47 121 ’ Iron Ore pr ----100 5%4 Feb 15 Jan 3 Db) 351g 
: 3733 3g} 531g 54 47 47 120%| 12053 144; 9.600 Central__.... --} 15% b 15) 771sJa 4|| 2053 Fe 65le Nov 
$ 535g 543g #47. 48% 1p 121 | 12012 5lp| 44% 4514 "600/Iilinois Cons Corp, vtc-- 71 Fe 31| 3214 Jan 547, Feb 3 Dec 
4 47 47 12112 1217, 120 2 46 451g _ *10314 104 300 — ES Ne lirg He 2512 Jan 6473 Jan 3 5 Jan 163, Dec 
23g | 4519 #10314 10414 % 18 | 17, pref... eee Sn 0 Feb 17 n 3 4lig 
46. 464| 458 46t0 oa teel sen, a7 '| lee 400| y <- fradecawremaaen = BE 22) 41 Jan 3|| 19 May a no 
: 46 46% 35g 10353! 10312 16%} 161s 724 75 ‘Spo limamane pe nonenen i2 Jan 2¢ 41 Jan 453 Feb + Oct 
‘ 419} 10 161g 7214 1 ’ anes 100 ‘eb 22 4\| 6 2753 
; i Bt — he 71% aoe ph 2615 Soe aout 700 Lake Erie ae — ea 2 - te = = i — 17) ae p 130%3 vor 
' *73 T4lo 3, 27 | 26ig 60 0. Je toa <. eRe apa. 20 Jan Jan 13 June} 1 Feb 
| | Ba Bs) dee isu) 10" 14 19 4 | 219 772| ~ 2,160 op beeen 120% Feb 16) 181m Jan 28) 125 "Jun 49° Feb 
6012 | *10 1314 39 77%| 771g "210 Long & Nashv ~~~" 100! 12922 31) 155g Jan || 24 Sep le Nov 
'‘ *13le 14 4 *32 38 *32 78 7634 21%, 2134 600) Louisville Elevated... 00 5 Jan 2 331g Jan 6) 106 Jan} 126 2 
' *35 40 772 78lg) 77% Zita) s2lig 33 |. 22 124 3 Manhattan t Louis...1 1512 Feb Jan 3 June} 136 
: 41g )*1 44 lis & 8 100 27) 125 15|| 123 1544 Apr 
sist aul opine ae’ on * 12414| 12319 132 "#12012 131 1,700 ae oy, _ heclrehnce nase he ia 4 Sep Apr 
Kt 196% 13080) 128 Mae | eBlp Otel ee le 100 paul @ 88 M_221 oe eB 74 Jan 13 a Ee ou eee 
: *12419 12610 12919} 13014 1 *51g 612 *17 1812  ... st bs. ea Pe 1 51g Feb 1 loJan 4 July; 18% 
12912 12 61g SP 1 an ao 00 2| 1612 1% Ju 12 Nov 
EE Mh Mes ed ae mie tie fe ac eaieee | PRR il sb, bel actos 
' 161 ® 19310|*120 4 13712 534 Sete Dac ent Jan b 18 2 934 
*12tts rt cine 138 s aor wy eel 1st o1ait 1412 1 poole Ra re +35 23te Jan 2} yg 13 site + pd 1 1013 = 
: *135 14 *51g 614 410 141, 1414 5 5 5 2'400 Trust a lst pref... 100 7i2 Jan 31 1111, Jan 1 43 Feb 5 Apr 
' 6 66 “14 15 | Idle 54} 434 OF es eres ‘500 |Nat Rys of Mer, Ist pret. 00) 10314 Jan 31| 77%Jan 10 21% Jan| 3 Dec 
1 14 14 51g Ble} Bilg 51 434 "24 «24 200; Do Hud River.1 65's Jan 1 Jan 3 lg Jan| 1225, 
. . 5 | 231 2312 71 Central & 00 Jan 31| 3 4|| 9915 90 June 
' 53g Hla 51 5le 2312 2312) 23le 814 71o 1o| 13,800|N Y H & Hartford__._. 100| 26% 31| 1225s Jan - 801g Sep 118% Dec 
' 423° “B4ie| #23 2415 *71g 8le| *7 0512) 104% 10512 7,100|IN Y N o & Western... 100| 11412 Jan 17 J 991g Feb le Nov 
' #23 “B4ip ie 71g 10614) 105 10512 6773 69 '300|N ¥ Ontari estern....... 84% Feb 7gJan 4 Feb; 61lg 
1| 118%, 51% Nov 
' *71p Sle Sle 106 10412 69 67%, 68 27 27 950| Norfolk & W t pref_.100 lllig Jan 3 93, Jan 4 May! 86 
' O712| 10512 97, 6814 27 27 lo 11712| 2, Do  adjustmen _.-100 5gFeb 4 13 65 9812 June 
: 105% 1 69 697% 27 712| 11712 100 Pacific...-.. 55 17; 82ieJan 90 June Nov 
1g 7112 es a 1g} 11612 11712 85 mormare Pt coanecwe 78 Feb Jan 13 ay) 8553 
eg 147° 147%a) 116% 11716) 11619 11714 112% 113% a Pe vans Louts..100| 78 Feb ai] sense aH Gon "anel 46 June 
pees Sey oe 13%| 113% 113% "56% | 57ls| 56% 70'| "5 Pius Gin met d2Feb 18| a3/2Jan is|| 40° Feb “te ADE 
: *83 1344 113 57%) 5673 *70 one Jogsescunsaaed 42% Fe 44 Jan 1g July Apr 
' 1141s} 1 | 57 78 78 Fst “8 300|Reading’s 2022022220222! 50 Feb 17 17 8 212 
| ee gs) age ar “a8, $0, | *88 0 | 6, dar) 90) ae rae 2 22 igo) “Sedan d) “sien T| Marl 8° Now 
J *g8g 90 79 7 *427, 4114 42 Rock Islan REE ES FOS 37s Jan 0 Jan 7 Jan 1034 
4 1c. oN By) oti Gi AE Ae xk} S00 pee preerea e100) fedan fi] 18 Jan 17|| 11 eo] 38‘ Nov 
*4319 #4134 2 1 &% & 4,300 preferred _-... 100 a 17; 19 Jan 29 Sep 14 Nov 
*417g 42 34 2 7 34 5lg Bq Pears Do - a oe gas 19 Jan Jan 14 uly} 201% 
: “a gM) a es Cy ae EE deine 13] el sss Be 
m #41 By *414 91o *8 oie 653 74 * 7 4 20 100 =e spgascoro~=-- Eee 1 14 Jan 31 42 Jan 4 814 Fe 26 Nov 
a *3t, 10 e 614; *61g os 8 2... 2 So ~~ "600|Seaboard Air Line... --100 4 Jan 31 _— = 4 1212 Jay 65 Nov 
nm *61 Tle 4 20 |*___. a 45 “Taz, 1673 Do Soa pa 100 Jan 31 8 ‘an 13 42 1 177% Apr 
i +4 : 2 “44 pA ey 17 o. . $76 aris oo 18,355|Southern — — cme Fe 5 = aa 10 Son 7 35" "yan om Nov 
“; 1714 174 38 1g] 991g 993 2,820/Southern Rallway-------- 612 6214 Jan 1 Jan 
174 1g} 3714 9912 1 -250) Do | Bret. ----2------- 100 31 1412 Nov 
S 38 005s] 998 1007 — | ool gate o9 ’ 1'400| Tones & nnae (New York). a voisJan ol we jan 8 Bs 2 
é 90% 1 21 21 1g 59 | 58i2 7 '900|Third Aven & West... 10 Fe Sottgen all 116% -saxl 3 3 Nov 
21 211g 59 59 58 2 74 714 7% *593, 6012 bh ~ eh — sscetetneneens 100 95 Jan 27 14014 Jan 4 9 Mar 84ig 
' oe ee oe Ste 601s] #5915 GON “5 8 | ------ Do _ pref.... eee RO Jan 28|| 27 2712 Oct 
7 100 ty Rapid 100 8 Jan 47% Oct 
: 61g 7 597g 60 | *591e 7 *5 *g 12 Sosleee Te 827s Jan 2lu4Jan 4 1g Mar 4 
1 *5 *8 12 96 ‘'e  woeemnennes 100 lo Feb 17 4 3 214 1712 Nov 
: so sis & *g8 12 957%8| *95 3 i ee 1 Bee seh Jon 13% Oct| 491, Nov 
: *5 8 10 10 J 96 957, 13314 13414 . ways Invest... 30 Feb Jan 3 Oct} 49% 
334 2,300 Railways b 17! 17 437 212 Nov 
: ea 95% 957%) *941e 3414| 13219 13 82% 83 065 United ae 13% Fe ‘Jan 5 Oct| 32ig 
325g 13414 27; 4 1614; 1, ES een Feb 17| 48% 15|| 2512 3512 Oct 
' 9514 9514 133% 13434| 1 8353! 82% 831 1614 900 hen issued - 43 Fe 3212 Jan 1 914 Jan Oct 
13434 4 838 151g 1614 lg 32le abash Co w gato Feb 17 4 4 
: 13412 4 | *834 8 16 161s 32 | *30lp 5,500) W A do _| 2653 31| 317% Jan 25 Jan 14 Nov 
: 83%, 8 1612 16% 31 3112 14 14% 500} Do pref do ..-- 251g Jan lo Jan 12 ly 614 
7 Ole 7, 141g 1 9,! ref B do 100 6 45 2 5 lg Ju 19%, Nov 
4 *1612 36 30 = (81 3 141g} 137% 31 43 4414 8,700|; Dop 7and......- 00} 4312 Jan 4\4 Jan 2 Aug Nov 
. *31 3212 145g 1473| 143, 44 43 4 a 267, 2712 3.200| Western bs wg eS 1 25g Jan 20 15 Jan 8 Aug Sig 
: 147%, 15lg 43% 4414| 4353 277%%| 265g ais 2614 2753 a Do yrs Erie.._.100 11 Jan 19 4% Jan 17 .* July| 45 Nov 
a7 agit] are an‘| aoe lak” oie 2.” Wheeling & preferred... ..100 B Feb i6| 38° yan isl| 2 
; 27% 2814 1 2753 27 *39 42 *2 B | acce-~ Do Ist ae eee 100 36 Feb 16 Dec 401e Apr 
: 734| 2714 *39 44 ~~ 2 1 100 d preferred_ ”100 2Qity lg Nov 
i | aS att ofS aa) de is | eig? xp | ee “7100 wisconsin escent 1 techs | “ee bel ie ea 
4 *3 31g = 15 | *12 *31o 34 3634 \Industrial le Feb 15 b 9 4 857g 
12 lg 5 6%) *35%4 [Indu id Mines. __.. 9 2} 334 Fe 33 Feb Nov 
: *12 «15 *3lg 412] #312 36 | #3534, 36% laska Go! id Mining 5 Jan 1 3 741g 
8,900 A eau Go 00} 2: 4) 83 Jan 48 Jan lg Nov 
' *3lp 412 #36 3634; 36 221g 22% "900 Alaska Jun Mfg vt c__1 75leJan 2 24,Jan 3 Mar| 101! 
; 36. 37 225% 23 4 94! 6, halmers ---100 Jan 11) 721% 5\| 90 7273 Deo 
bt | eeptal ang a “ot o| 9 oul ot 82 | 6/000 De® iultural Cheii=-100) 97 Feb {) TiFeb 10)/ 384 Jan 95, Nov 
' 225, 2 a4 . 94 30 1 En 34 Fe’ b 8 10 
|e ae fe | ae Be) glans agian se) Sid ol ame | Be “ia Ott 
; 30i3 3 | Sllg 82%, lg 701g *9733 ee Eernne Bott Gugee...~- 1011s Fe 19514 Jan 5 Feb 2 
H 8llg 82l2 69% 7114! 7012 100 | *97 109 694 71 100| Do ey kes dep-- 184 Feb 16 4%, Jan 17|| 2 Jan} 11312 Nov 
' 71 Ee #98 9912} *98 70le| 6914 7Olyg #95 96 100/ Amer Brake Sh deposit... 597g Jan 5 oo Jan 26 91l2 Feb| 98 
: *97 100 6955 7114) 695g 9619 *94 +f *100 102 100| ae snes ae Samay 100 10912 Feb 15! 11 ah 4 3 40 May! 118 Aug 
Se” pertl gon gait! aon 102 | 1011g 1011s *165 169 -etgge- pepe wean 190| 63%Jan 31| 78 12|| 11112 17012 July 
9 0 i th see 100| 6334 1} 11814 Jan 82 Jan Dp 
, *95 9612 *101 103 |*101 184 |*165 19 1g} 6112 6212 1,800! Do f. & Foundry. 117 Feb 57g Jan 19 Jan| 120 
201 6103 *184 190 | 184 A oR BB 111 000 American ¢ a eee sesu gen 33) en Feb 15)/§105 Jan| 64 
i |ets4 190 001g 110/110 1418l#110 * 192 ye oe a “Coal Brodiieta_-100 Mhitgyan Bi] apitges tall ee ne} 10214 Nov 
' 615g 63 lo 110 |*110 1 691g 70 *117. 119 | ameriean Coal ves“ 14 Jan 31] 5719 b 7 91 Ju b| 1414 Oct 
' 107g} 10912 14] 695g 711g 17. 119 |*1 67 2 7801 nhc 100|} 514 6| 100 Fe 43, Fe le Oct 
1 yaa 907 7h ‘ 118 |*1 7 | 166% 1 |, Do pre tton Oil... .- 98 Jan 12 Jan 3 Jan} 591g 
ae gees dant sanel dad's tan hoe oka tas gail ‘tee Anes "Co her-i00|  O%eJan 26 18|| 1934 35 ADF 
' 2 > 1 il Be bee 7 Jan Jan Oct 
: eM ae Ee eel tan’ tee Lier te 54lz | Do ide & Leather - joo, 48° Jan 31| 5 b15|| 205s 31lg 
0 ls 1161s) 116° 1 *53 OBS 100) "Hide & 20) 318 Fe 74 Jan lg Oct 
: 167 17 1 11612 11612 31 5312 5 3 |*100 coer 700 Ameren sesecses 25 Jan 25lg Jan 26 Jan 50 2 
' *115 11612 *531p 57 5312 *99 10 7, 10 10 300! Do ref__... u or oeno eee 213g Jan 12 - Jan 15 24 ar| 743, Oct 
' 55lg 551g 100 | *99) 9% 9% 50 51] 1, erican Ice Sec ae Jan 12) 4312 3}; 19 M 105 Nov 
12} 100 *97% 1012 50 073, 7,400 Am A sgn nie am 69 Jan ee ee 
‘ *99 eee 10 10 50% 50%) 50 30%) 30l2 30% T E00 rene Linseed ......-- 6034 Jan 103 Jan 27 7g Apr| 13!g Deo 
H 10's ip 8 51 51 301g 31 3014 235g! 225g ar 1,800} Do I f. sitve==--100 2100! Jan a 93, Jan 25 ais May! 3712 do 
' 4912 31 3014 31385 23 233g) 2388 42 | *41 4 %| 11'700 American 1 opeecseeee 00! 8ig Jan 8412 Jan 25 8 Jan Dee 
' pd 2 2884 *2314 rt 41 one “2 657g -—" 1998 980 an ert Malt Corp...-- e on — = 8714 Jan % zs Oct 10873 Deo 
‘ 42 5 8 103 1,000 on Sieduwiudecdee 8 93%, Jan Jan 
; 4ll2 42 65%, 6673| 6 14 1023g|*102 8%g 83g 100 pref. Sec pref B_100 92 Jan 3 Jan 4/\| 56 113 Nov 
ioe ees oe Ble S8t2| *32 35 I 7 ae flan olay fining.100| 961 Jem 10] lao dee voll tae aa 110%, Nov 
71g 1,250 iting & Re 100) 11112 1487. Jan Jan Oct 
: Sts a5'| esai0 as ame o3| ost osc] ost oes 40,625| Amer Sme ~oonor iN taste Jan 10 Jan “all ‘Sate kewl dau 
‘ *331e 35 *86 le 871s *86 2 3 931g 9 8 100 1007, Do pref Sls ipiaehic:! 100 108 Jan 17 10 Jan 4 241g ‘eb 1197 Nov 
; *86l2g 871, 3 934; 93 21 9912 100% *11219 11312 Amertean = ern s 100 Jan 27) 61% 8 9912 F 11912 Nov 
: 93 9 14] 9934 10214 1B ie is |= pee ea 00} 53 11612 Jan 9 Feb ov 
{| ati stil 100% 103 ‘140 149"/+140 149 /2140" 149 "1.340 |amer suse! Foundry=~--~“100 Hig Feb 1a] Haasan is, ol see an 
' 11253 11269) | 149 |* *106 4lg 55 , rican ee b 1 8|| 19512 111 No 
140 110 54lg oo ae Bee 12614 Fe Feb an 
ci 110 *106 ie he oat aan? 113, 1193 ite 609 eo clepisine & eleg=-100 188 Feb 16 10ste - A 1034 i= 56, Ost 
' *5612 3 1g 11714 1s} 3, Tobaceo -.....- 00 1} 531g Jan 95 Dec aoa 
' 571g 571g 112% 113 | 11 117%| 11714 12712 12712 7,510) American an eka 42 Jan 1 19 Feb 16 installment 
11312 11312 117_|*116 soot caeel ian ioe Do Oa a ane 2 Jan 10! 9gie + Fines 
%| 116 12712 12753 1924 1,100 oolen certifs posit | 9 25 per share. 
27%| 1 %s| 188 *10512 108 47%| 3, pref certi New stock. 
' 1275s 1 19212 19473 1061s 1g] 47 2,800! Do hts. » 
1g 19812 12} 106 4812 ’ . and rig’ 
; 21002 10812 "asia "404 po Osis isis_0 Se'si_08 in 100 shares. a Ex-div 
' 9714 n this day. 
t no sales 0 
asked prices; Full-paid. 
paid. “3 Ex-dividend. $ ” 
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ing. 
For record of sales during the week of stocks usually inactive, see seco page preced 
PER SHARE. PER SHARE. 
Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales af ane yerOCKS m fa Range ae Sad os Sor Pree 
rida HANGE 
smurtey | Mendey | Tusetay | Wedneediy | There | Joie | snare. eR seAN Lowel | Huhea || Lowest | Sighed 
Feb. : . 15 ; 7 " 
Par| $ share $ per share $ per share | $ per share 
© ver share | $ per share | $ per shore | § per Ore | Ser, esie| 4D. 84%4| 80,600 Amer Zine Lead & om 736| ‘bbs Jan 31 shi Feb 18|| $714 Deol “71s Deo 
Lh , 4 907 naconda Copper .......- $2ieJan 31| 92% Fe 2434 
! Atth 115° litt 1130 110% riz 108%, 112" 10714 10912 103" as Baldwin Locomotive osene 100 1 jen - 1188 7 : 2656 bo ped ieee on 
: § 110 '|*109 110 | 109 109 |*108% 110 |  100| Do pref.........-_-- 100| 10712 Jan e 
*106% 110 [9108is 110 (200 100 | teee, toe te i” 500|Bethlehem ‘Sicel Sica at 100| 415 Jan 11| 493 Jan 18|| 46% Jan| 600 Oct 
is0 410 1837 183” 0130" 140" 0130" 120" *130 140 Sr Ue. Ot. cee 100| 130 Jan 24| 145 Jan 6 91 Jan 184 Oot 
. urns Brothers.......... 100/ 83 Feb 2| 87 Jan " 943, 
gg ee Be doolButee Py opera Gopper...10| 71 Jan 3| 94% Feb 18|| 561g Aug| 797% June 
ic so* 3 | aie Sait son Sits Sots 31 | 30t2 30%| 6,500\California Petroleum, vto.100 2712 Feb 1 42% Jan 3]| 8 July| 38% Deo 
brie 575g Jan an 
He oe we $3% “3 SSte = ore "h oe 7 300) De oe agree: Bitegan 31| 561g Jan 18 ws Feb fit Nov 
' br . . 2 Do pref “ 100| 108’gJan 3| 11012 Jan an 2 Nov 
' #110 111 | 110 110 |*109%4 11034|*1093, 110%| 109%, 109% a eae ay eee ey 8 iets Tee eal aaa tee 
' 23% 25 | 23% 24 | 2314 237%) 233, 2353| 2333 2312| 10,500 he | eae : ofl eee all Soe Se Be ae 
5 62,535|Chino Copper-..-..-.----- 6| 5134 Jan 2 Fe 
: 58lg 5912] 57% 587%| 5712 58%| 56% 57%| 5712 59 ~--ggh| Ei dae St) Ser ub 16) 26 dan) Ess Nov 
sone erie) ssare 190] 1308 134 Se* sceul 150m 2e0t ah Colorado Fuel & oN ¥)--100 133 Feb 17| 144%, Jan 8|| 113% Jan| 1501, Oct 
' tle pa i Bg 5 BO" 80%e| bo bol Bo" 8014 Continen ntl kl: 7544Jan 31] 86izJan 3)) 4044 Jan| 127° Oct 
: ae 106 Feb 1| 108 Jan 2 Jan 2 
est . “te 108 “108, 108" it 1 waite ett 1 Sloot aie 194Jan 6| 254 Jan 25 “ Jan 2112 Oct 
; <| 961g 96l2| 95%; 95%! 9512 95%| 9512 Q512| 1,300] Do pref._-.......--- 93 Jan 5) 10112Jan an 4 Dec 
77° Bia 761. $3" Hite 338 7912 32% Sot HP 198, 1950 Crpethte 96 "steel oi Aimerica=100 52% Jan 12 1202 Feb 4 184 May 109% eee 
; 10814 Jan 11| 1171; Fe ay| 1121» 
: 114 115 | 11314 114%| 112 113%! 113 11314|*112 11419 1,600} Do pref......--.-..- 11712 Feb 4|| 84 May| 11212 Sep 
: 200 204%| 199 202 | 198 202 | 19515 195g) 195% 198% 1200 Cuban-Americaa Siiat=-“100 i Jan 3 +H Fob 3] 38 yeni 117 Des 
ee ee eee ee eats aalgl vue Sitel oats oy. | Ub a00|DintitIens Securities Oorp_100| 4iisJan 81] Som Feb 5]| | Ste Mar| 501 Oct 
. : 34,900/ Dome Mines, Ltd .----10} 231g Feb 16) 2912 Fe une 4 Dec 
3 Sl eat oan l as” as | can” ae ieee” ae age Battery..100| 60igJan 31 66 Jan 4 Nov| 78% Sep 
: -— Bie wie wlio Ss <<. + 100 Federal Mining & Smelt---100 30 Jan 11; 35 Jan 7|| 8 Mar| 60 June 
*58 S71 "bat Bat 54 baa ogst aot nm 54 1, 100| 5llgJan 27) 57igJan 7 B Mar +4 June 
3 4 : 4 2 095 18285 290 |  251|\General Chemical........ 2 5|§305 Jan 13|| 165 Jan 
; 290 290 |§289% 290 |§286 290 |*285 295 |*285 290 251 General Chemica hake 100|4265 Jan 5/305 Soe 32) 108. Jal ee, Ont 
; see iti lei70 172 | 170" 170tl 40> loo. (#108 iz 1,400|General Electric.........100| 168 Jan 31| 1781¢Jan 17|| 138 Mar| 1851g Oct 
rt 435 oa7e 490 430 430" e450 480 ro 430 1,600|General Motors vot tr ctfs-100| 415 Jan 7| 495 Jan 3| 82 Jan 558 Deo 
y f vot tr ctfs...100| 110% Feb 4| 116t2Jan an 
‘ #11219 11353| 11314 113%) 113 113 | 113t2 114 |*113t2 115 | 1,425) Do pre 10% Feb |4| 116%2Jan 3|| 90% Jan/ 136 Deo 
ToD steiosin* sia “leach * ta ieiie 5 7 si a ge ogy diene, 110 "Jan 24 11355 Jan 8|| 95 Jan| 11414 Oct 
Net OB. “197 mo “113 "Sie! bs 3h | tk M33te 4,230!Granby Cons M 8S & P..-100, 85 Jan 13) 99 Feb 10 794 Ape i 
4 r Copper..100; 46%4Jan 20); 51 Jan ic 
: 49 4912] 4714, 4714; 471g 4814) 47 4714; *47 49 1,500|Greene Cananea get hy SE ea 
zim ays a6 ar "| 401 40%] aos aoi| Zr. 26s| 58:700ltnaptration Cons Copper..220| 43 Jan 31| 47%Jan 13|| 16% Jan| 4712 Oct 
‘ n° Sal ome’ ae Ss a a = oe bape "300 Internat Agricul Corp....100) 20!gJan 13) 29%Jan 5) 5lg Mar| 293, Nov 
ol oe +f 4 = = ate 61% Te: S. S o nadaameire 00| 56% Jan 13; 74 Jan 5 8 Mar| 71% Dec 
CF atmul skeet ttpelegtane ain" siete thems tage ites 1,150 Intern Harvester of NJ_..100| 108g Jan 7| 112% Feb 1 90 May| 114 June 
: 110%2 110%) 11014 1101/1101 111 | 11012 11019) 11014 110%2 tern Harv 2-308) 10S fen. 7) Lite zeD 1] 22 Baz) Lie Gene 
; ee a | ise apie] 43% ‘B'| dais teil 16i,  A7tal 62, 250lIne eters Wiatine cits of dep-| 13% Feb 15| 2312Jan 18! 1g Dec! 2012 Deo 
5 68le| 67. 70511 68% 702'286,200| Do pref ctfs of dep.-._.. 6512 Feb 15) 85t4Jan 17| 55t, Nov| 771, Dec 
a3 igs esate ih 46" San ris iste on phy 108, 300 ies whens ties vt 377735! 46 Feb 16| 22714 Jan 17 179% Dec 22312 Oct 
; rn : terns 10 Jan 31| 121 Jan an| 12% 
11 114] 10% 10%) *10% Ota] #1011) $10 11, |, 200 itntermational Paper-—----100) 10, Jan 31 jen $3 Feb| 50% Deo 
- 1 nate 75% Feb 7| 86 Jan 6|| 28 Jan 
“om ol oe baat int is is 77s 26 (050 Lae Rubber & Tie... sh Feb 14) 52% Feb 16)|--— =| 
300) Ligget ‘obacco 259 Feb 65 Jan an 
f tele fae ee 200 a eondhen 100/119 Jan 12| 121% Feb 14|| 113% yebl 31 gen 
; " . ¥ 20 Yo" To | ------|Loose-Wiles Bisc tr co etfa- 197g Feb 7| 21 Jan 18|| 16 Fe an 
‘ *16l2 19 | *1612 19) #17 20 | #17 19 | *17 19. =~ 59] Lonee-W les ise t oo etfs. 100 -100| 19% Feb 7 Tee ie i re 
“— 2 te as’ ak $0" 100} Do 2d pref pono ae 55 Jan 3| 56 Jan 25|| 55 Dec| 67 Oct 
a ae ee ee 196 196 350|Lorillard Co (P).........100| 17914 Jan 19| 196 Feb 18|| 1651, Jan| 189 Nov 
‘ 195" 195 |§195 195 |*i94 197 |*193ie 197 | 196. age? > Saeiiaprapsare cama 100| 115igJan 6| 1185,Feb 4|| 112 Sep| 118 Jan 
"Em oe le srl bite Seal ae” bee oe “S0tp| " 2,950\ Mackay Companies....-.100| 79 Jan 7| 91 Feb10|| 7253 Jan| 84 Nov 
Sie Syle| *06% 08 | 67. 67 '| eer 68° Seem os] pref <-.---100| @5tzJan 20| 6712 Feb 10\| 64% Oct! Go% Jan 
pth . 2 70 68% 69!e| 66le 69 | 64le 66le| 15,400|\ Maxwell Motor Inc tr etfs. 631gJan 20| 75%Jan 3|| 1514 Jan 
" 695 71 | 69 7014) 68% 69's) 66% 69 6412 6612 15, 400 Maxwell Motor Inc tr etfs. 100 ose jan 20 75% Jan Ale 
Ss oy hee ) oe tel a nul ee Stal tae a 24 pref stk tr etis.100| 49%4Jan 31| 57 Jan 3|| 18° Jan| 681g Oct 
E oon ee ooes 15bta! 20710 1108c| 1oste 10711] 1044, 106&| 79,400 neaeloan Peerolouss “100| 99 Jan 31| 129%Jan 3|| 51 ‘Jan| 12413 Deo 
& 109 112% 110%) 10714 110%) 10512 10714) 1 06 ¥ geen Fercionte -.-.- $e Sh ieee 8) SS sel ieee bee 
z *95lo 104 | *9912 10112) *9912 106 991g M9lp) *95 ” 12,000) bates PS eneeaecaon S5ig Feb 1| 30 °3an 4\| 7% Jan| S612 Des 
a TE a Sb 5b | me a *71l44 73 "500 ontana Power ......... 100| 73 Feb17| 77igJan 17|| 42 Jan| 793, Dec 
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" a A Ae A A Bat 161 1 6,900|Nevada Consol Copper..-..5| 15 Jan 31| 1612Feb11|| 11% Feb) 17 Nov 
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‘ 3 3 “TBtp 15%! te% 16! 7 1744 Mail an 174 Feb 18|| 284 Dec| 38 Aug 
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sean aril are arel cen foe) Soe She oF | “siecoly jina Ghem.~7i00| 45%Jan 31| 51 Jan 17|| 15 Jan| 52. Oct 
{o'| 1000 1eseleine sear! 100° 100 *l° 1091 "200! Do pref grok, 109 Jan 29} 112 Jan 3/| 80 Jan| 113% Deo 
' ee = ee vee —_ ’ shag *| — 00| Virginia Tron Goal & Goke.100| 53 Feb 6212 Jan Pi 3¢ June 74 Oot 
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New York Stock Exchange--Bond Record, Friday. Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and interest’’—except for income and defaulted bonds. 


































































































































































BONDS Price Week's 33 Range BONDS e3 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE Friday Range or Since N. Y¥. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Feb. 18. Feb. 18. Last Sale a Grit Jan. 1. Week Ending Feb. 18. 5% | Fed. 18. Last Sale Jan. 1. 
§ agus 3: Goverment. Bid Ask Low High| No.\\Low High Obie Bari & Q (Comyn Bid = Ask|Low High| No.|\Low High 
consol registered...41930\/Q~- 3} 99% .-..| 997% Jan °16|----|| 997g 997 oint bon reat Nort 
B 28 consol coupon... 41930 4 ° J} 90% 2...) 974 Oct °15)----//.... ...- Webraska Extension 48...1927|M-N| 98% 9812) 981g 9953) 2|| 97% 9953 
§ 3e registered ._....... R1918\Q-F| 102 —...|101% Dee ‘15|----||__.. ...- |] _ Registered._.......... 27\M-N| ---- -..- 96 Jan '16|----|| 96 96 
8 38 coupon -.......... £1918|Q- F| 102 _-__|1025, 1025s; 1||10214 10253 Southwestern Div 4s__._- 1921|M- $| 9912 -...| 991g June’l5)----||_... .._. 
§ 4s registered.......... 1925|Q- | 110% Sale {110% 110%| 9/1093, 111 CT 1958\M-8| 94 Sale | 94 941g) 96)| 92% 94% 
8 és coupon -..........- 1925|\Q- F ~o~-| 11014 Jan '16|----||11014 11012 |] Ohio & E Ill ref & imp 48 g_.1955|J - 3} 23 2512) 25 25 3|| 25 251g 
8 Pan Canal 10-30-yr 28.41936\Q-F| 99 ----| 081, Oot °15)---.)).... ..-- 1st conso! gold 6s__...._. 1934;A-@| 105 105%4)105 105 1)/10414 105 
8 P.n Canal 10-30-yr 28..1935|Q-N| ---- ---- | 97 July'l5|----||.... .... General conso! Ist 58..... 1937|M-N| ---- 82 | 82 Feb '16)----|| 80 825s 
8 Panama Canal 3s g_...1961|Q-M| 10212 -...|103 Feb '16|----||101% 103 Regiatered__......-..- 1937|M-N| ---- 81%} 71 sune’ld|----||.... -.-- 
8 Philippine Island 4s.1914-34/Q -F| ---- 100 |i00 Feb ‘15|----||__._ ..-- Pur money Ist coal 5s....1942|/F - A) ---- ---- OT% Fed “18) .20-]| 26 nse 
Chic & Ind C Ry Ist 68...1936)3 - J) 16 21 | 24 Jan "16\--.-|| 24 24 
Ferelgn Gevernment Chic Great West ist 4s__._. 1959|M- $| 72% 7212) 7214 7212) 20)| 721g 74 
Anglo-French 5-yr 5s Exter loan_|A-©| 94% Sale | 9412 95 (2217) 9412 96 || Chic Ind & Loutsy—Ref 6s.1947|J - 5) 113!3 114 |113 Feb *16)----|/11112 113 
Afgentine—Internai 68 of 19Uy__|mM- =|t 90 93%) 92 9312 9) 9538 Refunding goid 6s_...... 1947\J - 3| 100 10112/1(0 100 1/100 100 
Chinese (Hukuang Ry)—5s of '11)3 -D/|t 75% 7612| 76 7612} 20') 69 7612 Refunding 4s Series C_...1917|3 - 3} 81 85 | 9553 Apr ‘11)----||_._. -_.- 
Cuba—External debt 5s of 1904_|M- &| 98% ----| 984 981g 3|| 9614 98lg Ind & Louisy Ist gu 48...1956|5 - J} 70 -.--| 55 Dee °15/----||.... ...- 
Exter dt 58 of 14 ser A._.1949|F - A| 9514 9512) 9512 Feb '16 ----| 9414 9512 || Chic Ind & Sou 50-year 48..1956|/J - 3} 90!2 Q11l2| 91lo 911g 3}| 90 9112 
External loan4igs_______ 1949|/F-&| 83's 85 | 811g Feb '15|----|| 811g 8312]| ChicT S & East Ist 444s___.1969|3 -D| 97%4 ----| 9653 Dec °15|----}/_... .._- 
is panese Govt—£ loan 448 1925 F-A/|t 845s Sale | 84l2 851g 33) 8214 851g |] Chicayo Milwaukee & St Paui— , 
Second series 4343_______ 925|3 - 5|¢ 82% Sale | 7912 = 8253) | —5| 781g 83l2 Gen’! gold 4s Series A_...¢1989|J - 3| 93 94 | 93 Feb '16|----|| 9214 94 
Do do ‘*German stamp". _...|t 77 Sale | 74% 77 6| 73 77 Registered ........... €1989/Q- 3} 9253 ---.| 925 925g 1 925g 925 
Sterling ioan 43_________ 931/53 - 3\t 58!g G8!s| 7834 Jume’l5)----~||.__. ---- Gen & ref Ser A 434s___.a2014/A-0| 9412 Sale | 94%, 941g) 25)| 931g 9412 
‘sexico—Exter toan £ 68 of 1899|Q- J|t 40 59%) 60 60 2) 60 60 Gen ref conv ser B 58_.-a2014|F - A| 1075s Sale |107 108 73/|107 110 
Gold debt 42 of 1904_____ 1954/5 -B| ---- 85 | 50 Feb ‘16 “rel 50 36-50 Gen‘ gold 334s Ser B___¢1989|J - 3) 805s 80%) 8012 Jan '16|----|| 801g 8il2 
*rov of Alberta—deb 44%s__1924|F - A|t---- ---- 9512 Jan *15)----)|-... ---- General 434s Ser C_____- €1989|J - 3; 10314 104 (10314 104 | 133)|10212 104 
fekyo City—5s loan of 1912__._|M- $|t 78's Sale | 781g 79 75|| 74 80 25-year deben 48_....._- 1934\J - 3} 92 927%) 9253 927%) 27|| 92 Q3l2 
tT Bese are prices om the baste of | $5tos | Convertible 434s___..._- 1932|3 -D} 100% Sale |100% 10112 55) |1007g 10334 
| Chic & L Sup Div g 58_...1921|J - s| 10373 104 |103%3  103%| = 2//1037 10373 
State and City Securities. Chic & Mo Riv Div 5s....1926|J - 3} 105% ~...|105l2 Feb "16)----|) ||10514 10512 
w Y City—4ys......._.__ 1960\@@- &| 102%g 10212)1021g 102%) 21/101 10212 Chic & P W ist g 58_____- 1921/3 - J| 103% -._.|103%, 104 13!\10314 1037s 
¢448 Corporate stock.___1964|M- &| 102% 10212|10233 10238 10/101 10212 OM & Puget Sd ist gu 48_1949/3 - J} 91!2 Sale | 914 91le} 3) 91-91% 
4348 Corporate etock ____1965|3 -D| 107% 108 (107% 108 24'/1061g 108 Dubuque Div Ist s f 68_._1920J - 3) 10714 ~...|10733 Feb '16|----|/1071g 10733 
4348 Corporate stock. ...1963\M- &| 10712 Sale [10714 10753 27||1057, 1075s o & Sou assum g 68._1924|3 - J) 111% _.-./110 June’ kes! Sd eae 
4% Corporate stock__.__ 1959/M-N| 98% Sale 985 9873} 75) 977, 99 Crosse & D ist 5s_____ 1919/3 - 3} 10212 ....|103 Nov’l5|----||.... ___- 
4% Corporate stock... __ 1958|M-W| 9853 987%) 9834 98%) 2/98 99 Wis & Minn Div g 5s____. 1921|\J - 3| 10373 _._.|1037% Feb °16|----|/10312 103% 
4% Corporate stock. .._- 1957\M-N| 9853 9878| 9853 9853} 1! Q8ig 99g Wis Vall Div ist 6s__.._- 1920|J - 5| 10714 10753)10714 Jan '16\----| 10714 10714 
Corporate stock____. 1956|M-N| 9773 9814) 9714 Jan '16)----|| 9714 9714 Mil & No Ist ext 444s__..1934)3 -D| 101 —_-_-.|100!2 Nov’ 15| Eh na it 
<p Saou pegs 1957|M-W| 10712 Sale 10714 10712! 10) 105% 10712 Cons extended 4448_...1934\3 -D| 101. -.-.|100 Oct ‘15|---.|/|--- > 217 - 
ee 1917|M-W| 100 10112)101%3 Dec '15)---=)/___. -... Ohic & Nor West Ext 451886-1926/F - A} 97!8 ....| 973 9733) 1)| 951g 973s 
as % Corporate stock ...1957\¥1-N| 10714 10712|107144 10714 2)/106 10712 tered ..._... 1886-1926) F - A} 94 -.-.| 9412 Nov’ 15|----/|.... 2... 
434% Assessment bonds..1917|M-N| 100% 10114/100%3 Dec '15)----/|____ ---- General gold 334s________ 1987|M-N| 82!2 83%) 83 Feb '16/----|| 821g 84 
B38 Corporate stock. ..1954|M-N| 885s 89 | 8334 Feb °16|----|| 883g 88% aa Lacie p1987\Q- F/ -~-- ----| 781g Jao *14)----||-___ 
@ Y State—ée...... 1961/M- 8) 105! --.. 10553 _— 105% 1)/1021g 10553 oe. fe as 1987|M-N| 9%4!2Sale | 9412 9412 10) 941g 9512 
Gana? Seametinalins 4s....1961|8 - 3| ---- ---- 1102 Jan ‘16|----|102 102 Stamped 4¢_______ _...1987|M- | ---- 9414) 94 Feb '16)----|| 94 96 
Canai Improvement 4s.__1962|3 - J) 102!2 -.-- 10214 Jan '16/---- ‘10214 10214 General 5s stamped__..__ 1987|M-N ee» | | 116 | 2//1141g 116%, 
Canal Improvement 4s...1960|J - 3| ---- ---- 10212 Jan '16 ~=-=||1021 10212 }| Sinking fund 6s_...1879-1929|A-@)| 112 ~...|112!2 Jan '16 ----) 1121g 11212 
Cana! Improvement 4348.1964,3- J, 115 ~...|114% Feb '16 --7=||113 1147 tered ...__.. 1879-1929|,A-@, ---- ----|105!3 Dec '13'----)).... ___e 
Canal Improvement 4%s_1965|J - 3| ---- ---- |107%4 Feb °16|----||10612 10714 Sinking fund 5s__._. 1879-1929! A - O| 10512 ____| 104% Jan "16)----|) 10434 10434 
Highway Improv’t 4s_.1963|M-$| 115 Sale |114% 115 6/\11212 115 || Registered... __ 1879-1929|A - | 10353 _._.|104 Feb °16\----||104 104 
Highway Improv’t 4\%s__1965|\M- £| 108% --~-| 10512 Nov'15|----||.._. -... Debenture 58........... 1921/A-O} 103 103%|103 Jan "16)---- \|103 103 
Virginia funded debt 2-38._.1991|3 - 3| ---- 8912) 8814 Jan °16)----|| 881g 88% aS 1921\A-O RR ae Se RR 
62 deferred Rrown Bros ctfs.__ 52 5384) 5334 5334 2|| 521g 56 Sinking fund Geb Ss_..._- 1933 \M-N 104% 104% 10412 10419! 7 110412 104% 
Rallread, Oa. i a cae i 1933|M-N 104%3| 10113 May’15|----) .-.. 2. 
ann Arbor ist g 4e..___. 1995 65 Sale | 64% 65 | 29) 64% 65% From [ik & Mo V Lat 68_-1983| 4 - © 120% coaseet. BEE BMicos-li_... .... 
atch Top & 8 Fe geng és___1995 947g Sale | 945g 95 | 273) 94 9Q5ig ManGB&N W Ist 3348_1941/3 - J as ~---| 90's Sep °09)----||._-.. ___- 
a ah gdp eH 9312 _- = Jan ‘16 ---3| 93 93 Milw & 8 L Ist gu 34%s8___1941/3 - J sgt A. As | aaa ananae 
Adjustment gold é2_____ 31995 8753 8812) 8 88 3 87 88 Mil LS & West ist g 6s___1921,\™"- 8 103 109 | 1083, 108%| 13) ||10814 109 
sea Natale A1995 85 | S6l2 Jan *16|----|| 8412 8612 Ext & imp 8 f gold 58_..1929|F - A ~---| 106% Jan '16|----||106%3 1063s 
eeinilieaes Sobd 21995 88 Sale | 88 8814) 17) 87 88% d Div ist g 68__.1925|M- 8 12% sew=iSkns De0 °18)--.-/|.... .... 
Conv gold 4s___..___.._. J 10312 Sale [10312 10312) 2)|103ig 107! Mich Div Ist gold 6s___ J - 3) 112% 113 [11212 Feb '16)----|| |112lg 11212 
Conv 4s issue of 1909_____ 1955|3 -D| ---- ----| 991g May’l3|----||___. ...- Mii Spar & N W Ist gu 48.1947|M- 8 = 921g| 92 92 2|| || 91% 94 
Conv 4s issue of 1910 ____1960|3 -D| 104 104 1041s) 18/104 107% Northw Union ist 78 g.-.1917|M- 8| 103% ____|/107% May’l4\----))-- 2 __ 
10-year 6s........._____ 917/39 -D| 10l!2 1015310112 10112) 11)/1011g 101% St L Peo & N W Ist gu 58.1948\3 - J 106 109 |10814 Feb. "16|----||10633 109 
Gast Okla Div ist g 42.___1923/M-8| 9612 ...-.| 9612 Feb '16/----|| 96 9612 Winona & St P ist ext 78_1916|J -@| 10212 -_-_|102!2 Dee *15\----|| 
Rocky Mtn Div ist 4s__.1965\J - 3} ‘85 8812} 87% 88 | 15) 86 89 || Chicago Rock Is! & Pac @0-..1917 J - 3) 102% -..-/10214 102%! —1)|10112 102% 
frans Con Short . ist 48.195%|\J - 3| 90% 911g) 91lg Feb '16)----|| 89 Q1lg}| — Registered._._........ 17\5 - §| 102%4 ___.|101% Jan "16 ----||1011g 101%, 
Oal-Aris let & ref 4348‘'A'"' 1962 M- B| ---- 9814) 98% Feb '16\----|| 98 99 Ry general gold 4g_........ 1988 3-3} 86 ae 85 86 89) 8414 87 
5 Fe Pres & Ph Ist g 5a___1942\|M- $| 10212 105 |103!2 Bep °15|----||___. -.--]}]| | Registered_..._....... 988/53 - J| ---- 34 84 83 84 
&#i Coast L Ist gold 48... _81952|M- 8| 92% Sale | 92% 93 47|| 923, 943 Refunding gold 4s___.._- 1934|A-O} 6744 Sale 6634 6712 || 63% 691, 
Gen unified 4199 __._____ 1964 J-D| 9253 Sale | 91% 9233 119)! 915g 9233 30-year debenture 5s... 932|3 - J| 4712 Sale | 46% 471s 00 411g 49 
Ala Mid ist gu gold 58... _1928|M- WN! 10612 ___./107!s Feb "16|----||10614 107! Coll trust Series P 4s____. 1918|\M-N| 79  ...| 94% Jume’ll|--..|| =... 
Bruns & W Ist gu gold 4s. i9ss 5- 3| 938% 95 | 93% 93%) 3) 93%, 95 BR 1 Ark & Louis Ist 4343..1934/M- 8) 52 58 | 58 Jan '16)---.|| 55 “65lg 
Charles & Sav ist gold 78_1936|3 - 2| 134 -..-|129% Aug'15|--. ||____ ..-- Bur C R & N—Ist g 68_..1934|A-O} 100% 10114/100 Feb '16|----|| 99% 100 
L&N coll gold 4s_______ 21952\|M-N| 86!2 8713) 86% 87 20) 8614 8712 CRIF&N W Ist gu 5e..__1921|A-@)| 99 -...|100% Mar’l4|--.-||_... ___. 
Sav F & W let gold 68_.__1934/A-O| 121 122 |122 122 2/\s122 8122 M & 8t L Ist gu g 7s_.____ 91S oD mane amaclance sacoos aS ine “ite 
ist gold Ss........____ A-O} 108% ....|/105 July'li)----|/___. ---- Choc Okla & G gen g 58.01919|J = J| 98s .... “081g Jan °16\--_- O8lg O8lg 
Sp Oca & G gu g 48_._.1918\3 - 3} 998 -.-.| 991g Feb "16|----|| 991g 991g Consol gold §8......__ M-N; 90) ...-| 9753 Juty’15)----||_... , 
Sait & Ohio prior 3i48_.__- 1925\3 - 3| 92% 93 | 927% 9314 927, 93%, Keok & Des Moines Ist 58 1923|A-@} 60's ....| 58 Jan '16)----|| 58 58 
Registered. Reneineiel Bb1925\Q- 3; 92% 93 | 92%4 9214 921, 92l4 St Paul & KC Sh L 1st 4558°41\F - A) 66 71 | 71 Jan °16|----|| 71 71 
ist 50-year gold é4s____. B1948/A-©| 92's Sale | 9112 ~~ 92ig) 93)| 11g. 9212 |] Ohic St P M & O con 68... 1930|3 -D| 118!2 -.__/11853 Jan "16|----||11814 11853 
an a n1948\Q-2| 90 91 | 90 91 2|| 8912 9114 ]] Cons 6s reduced to 3)40.-1930 3-D 87% Feb '17|----|| 87% 87% 
80-yr conv 4}48________. 1 .. -.| 9712 Sale | 9712 98 | 267)| 971g 9853 Debenture 58.........__ 930|\"- 8 soe 102%;|10273  1027%| 20 10213 103 
Pitta Juno lst gold Gs_.___ j-3 ----{|112 Jam °12/----||/.... ...- Ch St P & Minn in daar tote MeN) 118% ...-/116 Deo '15|----||_... ___. 
P Juno & M Div ist g 3340 1925|M-N| 9244 93 | 91% Jan '16/-- -|| 91 91% North Wisconsin Ist 6e_..1930|3 - J list ~--=|129% May’09|----|/.... ___. 
PLE 4 W Va Sys ret 48._1941|M-™| 89 8912) 89 8914) 43) gsi, St P & 8 City Ist g 68____1919|A-O} 10513 105%|105%3 Jan °16}---- 10514 105%, 
Southw Div lst gold 3548_1925|J - 3} 915s Sale | 91% 92 14)| 913, 9212 Superior Short L ist 58 g.91930|M- 8) ---- "g57\-ag> peal 7777|---- ---- 
Cent Ohio R ist c g 4348..1930, M- $| 99% -...100 Apr ‘13/----)___. -..- Chic T H & So-east Ist 58.__1960'J - BD) ---- oS ‘See “34i-0..".. 
Ol Lor & W con Ist g 5e..1933, 4-0) 107% ....|107!2 10712 10712 10712 || Chic & West Ind gen g Ge...¢1833 Q-M 10612 107% 10612 :106%4| _2'|10612 1071, 
Monon River ist gu g 5a__1919|@ - Aj 1015s _.../101 Deo "15|----)|_... .--- Consol 50-year 4s........ J-3 80%3| 79% 8012} 13) 797% 8153 
Ohio River RR ist g 68_..1936)3 -D) 10512 _.__| 1021 Oct °15|)----||__._. ---- Cin H & D 24 4s_.__- 1937 3-3 ----| 3613 Jan '16|--..|| 861g 8612 
General gold 5a_______. 937\A-©} 104 _...| 98% "15|-0--||...- ---- lst & pS. 1060\3 - 3) ---- 86 jon. .ccuce aw 
Pitts Clev & To! lst g Ga._1922)A- ©} 105!2 ____|1131g Feb °12|----||_... .... lst guaranteed 4s________ 1959|3 - 3| ---- 87 | 8614 June'l2|-.--. 
Pitts & West lst g 4s_____ 1917\3 - 3} 99% -...| 99 SD sebel. thw wane Cin D & I Ist gu g 58____- 1941|M-N| 2712 .... July’15}----! 
Stat Isi Ry let gu g 4348_.1943\3 -D| 91's ...| 91 Jume’l2|----|)__... .--- C Find & Ft W ist gu 4s g_1923|M-N| ---- ----| 88 Mar’ll}--.--) 
Bolivia Ry ist 5a....._____ TB - 3) cone one] ---.- nos [896 cab aeon Cin I & W Ist gu g 48____1953|3 - J) ---- -0--| 65 J’ly *14/---- 
Befialo R & P gen g 5s... - 1937\|M- $| 109 110 /109!g Jan "16/----||10712 10913 Day & Mich Ist cons 4}48_1931|3 - J| ---- ---- Dec *14|..-- 
Consol 4346........... 7|\M-N| 10253 103 (102 Jan "16\----||102 102 Ind Dec & W Ist g 5a____. 1085|3 Jj ones .c-e| 65 Sly °14)-.... 
all & Weet ist g 4a gu ._..1998|A-@| 92!2....| 92 Nov'l5/----|/.... ..-- Ist guar gold 5s______- 1935|3 - J) -<-- -.-- 1071g Dee ‘02|-..-- 
Clear & Mah Ist gu g 68..1943|3 - J| 104 103!g Feb '16/----||1031g 103'g |} Cleve yy St L gen 4s__.1992|3 -D| 79 7912) 7934 79%, 
Roch & Pitts Ist gold 68._1921| - A Hr 4 1i0%4/1084 10814 3||10753 10814 20-yr deb 4}68........_. 1931\|3 - J| 85'2 8612) 87 Jan '16/-.-- 
Conso! Ist g 6s.._____. 1922|3 - ©} 110%g _...|108 Feb '16/----||108 110! Cairo Div Ist gold 4s____- 1939\3 - Jj 84!2 85%) 87 Jan ‘16/_.- 
Qanada Sou cons gu A 68....1962,4- 0} 104 10414) 104%g Feb '16|----||103% 10453 Cin W & M Div Ist g 4e..1991|\J - 3} 77 79 | 77 77 3 
Ll RBS -@)} ---- ~~.~| 106% Apr °14)----||.... ---- St L Div Ist coll tr g 48__.1990/M-™| 79'4 80 | 84%4 Jan °16).._- 
Car Clinch & Ohio Ist 30-yr 68°38\5 -D| 91 94%) 971g Dec '15|----||._.. ..--|]]} | Registered..... __.___ M-WN| ---- 80 | 82% Mar'l4|__.. 
Central of Ga Ist gold as...910%8 -A| 107 108 | 10719 Feb '16|----||10712 10712 Spr & Col Div 1st g49___.1940|M- $ o---| 85 Dec ‘15)_.-- 
Consol gold 5s.......___ =) 101 101%)1011g 10112| 4|/10014 102 W W Val Div ist g 48... .1940|J - 3| 8312 ....| 84% Jan '16/___- 
Chatt Div pur money g 4s 1961 -D) 83% ....| 8312 Jan '16)----|| 831g 8312 C1rst L. & C consol 68....1920|M-N/} 105 ..../105 Nov'l5)__.. 
Mac & Nor Div Ist g 58._1946|3 - J| 10212 -...|101% Nov'l5|----||...- ---- Ist gold4s 1936| Q-F | 91 ...| 9lilg 91lg| 3 
Mid Ga & Ati Div 5e_____ 967 - J} 1015s ..../100% Mar’l5| ---|/_... .--- Registered... __ k1936| QF | 90% ..../| 88:3 May’lo|___- 
pene Der 8 Paes oe -2 ee “577 a con as ---- ye a = a ca con Ist g 58_..1923|3 - J Tr --«-|101 J wne’l5|__.- 
o Scots tant 7 - g Jan *16)---- I gen con g 68_._1934|3 - J 8 .---| 105% July’14)..- 
Osnt of N J gen’l gold 5a____1 - 3| 117% Sale |117% =118 63/116 118%4]] Registered ____ . a ae Ae ee ot eee, ts ee 
re pasate ever 7 - J| 117. 11712/11612 Feb '16)----||11514 117 Ind & & W. Ist pref. 48_._1940|A - O ----| 94 July’08)__.. 
4m Dock & Imp gu 68...1921\J - 3) 103°s 104 | 103% Jan °16|----||10314 10314 O Ind & W Ist pref 58__.¢1938| Q-J | -~--- -..- i aes: 
Leh & Hud Riv gen gu g 561920|J - 3) 102, -.../100 Junels|----||.... ...- Peo & East Ist con 48____1940|A-O 66% Bale 66% 66%) 3 
- $| 9853 100 | 100's Jan °13)----||_... .... Inco eae re 1990| Apr 29 2|| 29 36 
-B| 80% Sale | 804° 804! 5 || 8013 “83 |} Cleve Short L Ist gu 4340... 1961 A-©| 101% Sale 101 10114} —7||100tg 101g 
- 3| 97 Sale | 97 97 1), 96 98 || Col Midiand lst g 4s... _- 7\3-3| 9 9s 5/| 8 10 
+N) 10512 107 | 10753 Feb '16|----||10512 10753 || ‘Trust Co Ahan TI ot .-- | esee 10 | 8 Jam ‘10)....1 7, 8 
-N ----|105 Dee *15)----||_-.. --.. Colorado & Sou Ist g 4s____1929|F - A| 91% Sale | 91% 917 Ollg 93%y 
- 8) 92 921g) 921g 92%) 22) 91 9314 Refund & Ext 4448__.__- 1935|M-N| 85!2 86 | 85%, 85%! 1)! 8514 87lg 
-B| 90 911g) 9012 Feb '16|----|| 901g 91 Ft W & Den C Ist g 68.__1921|/J -O| 105%3 10512)10512 Feb '16|__--||1051g 105% 
-A| 88 Sale| 875s 88 8614 89 || Conn & Pas Rivs let g 4e...1943 A-O| 87 Fer a ee ce ee eae 
st 4s -D| ---- 85 | 85 85 2)| 85 85 Cuba RR ag 50 yr 5g g.__.1952|J - 5J| ---- ----| 94 Feb '16/_...|| 94 94 
Coal River Ry ist gu és..1945)3 -D| 84 8614) 84% Feb '16/----|| 8414 84% || Del Lack & Western— 
Oraig Valley let g 58..... - 3} 96% Sale | 96%, 96% 96%, 96%, Morris & Es Ist gu 3}48..2000|J - ©) 8712 88 | 8712 Feb '16|__.-|| 8614 87l¢ 
Potts Creek Br Ist 48..._1946|J - 3) ---- ----| 84% Jan "1|----|).... -..- N Y Lack & W Ist 68._..1921|/5 - J} 109 110 |109 109 1)|1081g 109 
8 & A Div Ist con g é8_._1989|3 - J 88 | 85% Feb '16|----|| 8412 85% Construction 53...-.-- 1923\F - A} 103% -_.-|104l2 Feb °16)__-_||/10412 10412 
20 consol gold 46__..._ 1989|\3 - J) ---- 84 | 8212 Feb '16|----|| 82 83 Term & Improve 48_...1923|\M-N| 982 -..-| 9553 Sep '15|____||_._. _._- 
Greenbrier Ry let gu g 48.1940|M-N) 8l!z ...-| 90 Apr ‘14)/----)|-... --.- Warren Ist ref gu g 3449_.2000,F -A| 84 -...|1021g Feb '03)__..||_.._ ___- 
Warm Springs V ist g 8._1941|M-&| 96!2 .._./113% _. Fs w-z-||---- ---- Del & Hud Ist Pa Div 7a___1917|M- $| 10453 ____| 10433 Dee ‘15|__..||_._. __-. 
UBic & Alton RR ref g 38...1949,A-@|} 58% 60 | 58 20) 57 58% Registered _._........ 1917|M- $| ---- ---- 10412 Feb '16|___- ||10412 1041s 
Batieas let lien 3350... .- 950\J - 3} 4253 45 | 4412 rt 26|/| 43 47 10-yr conv deb 4s___...-- 1916/3 -D| 100% 10012| 10033 10033) 2|/10033 10012 
Chie B & Q Denver Div 42..1922\F - A; 99%3 100 | 99% 100 | 11) 99 100 1st lien equip g 4}48_.-_. 1922|J - 3} 10112 -.../1011g 101%! 10/|1001g 101% 
Iiinols Div 3348_........ 949|J - 3} 86's Sale | 861, 8614) 16)| 8553 87 Ist & ref 48.__._._..._.. M-N| 965s Sale | 9612 965g} 16|| 9614 97% 
Ulinols Div ga... 1948/3 - 5| 96 951g 96 11|| 94% 96 Conv 5s sub rects ._.........|_. .. 10612 10634|1063, 10714; 291|106 108 
Registered. ._...__..... 1049\|3 - 3) ---- --.. 9712 Dec °15|----|/-.-- -.-- Alb & Sus conv 34s... _. 1946|A-O} 8712 8778! 873, 8753 4|| 85% 875, 
sewe Div sink fund Se.....1919 A-@)} 102% ~~~ -/10212 Jan °16!----|/10212 10212 Rens & Saratoga lst 7e...192)|M-N| 11212 ..../113 113 5||113 113 
Inking fund 4e Q1A-@| BDle 997%) 995g 995g 993, 99% 
. Tie price Friday; latest che week. d@DueApril, ¢DueMay. gDueJune. 4 Due Julv, & Due Aug. o Due Oct. py Due Nov. ¢ Due Dec. s Option sale. 
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BONDS = = Week's Range BONDS : : Price Week's Range 
N. Y. STOCK EXCHANGE § Range or Since N. Y. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Feb. 18. sm Last Sale mg Jan. 1. Week Ending Feb. 18. S% | Feb. 18 Last Sale Jan. 1. 
; tty teal 73 76% 70a || Leh & NY 1 na- | 00%, "$0 Deo kb oo 
Denv & R Gr ist con g 48__.1936|3 - J 6%4 8lz 2 St guar g 48_...1945| M- miei ft) | 
Consol gold 4%s_.-____- 1936\3 - J 83 Feb ’16)----! 85 Registered.._........... 945|M- $| .... ---- wenn anneal annn|/---- ~~ -- 
Improvement gold 5s.._.1928|/J3 -D 80 80 3) 80 827g || Long Isid 1st cons gold 58..81931\Q- J| 106 _...|104% Jan '16 10478 1047, 
ket & refunding 5s__._..- 1955|F - A 56% S712 551g 587% 1st consol gold 4s._.....81931\Q- J} 954 -...|s94 Oct °15)-~--|/.... ..-- 
Rio Gr June ist gu g 5e.._1939|J -D 109 Dec '12)..-.||---- ---- General gold 4s_._........ 1938|3 -D S. we 90 90 86 90 
Bio Gr So ist gold 46____- 1940|J - 3 611g Apr *11)----||---- ---- Ferry gold 4}48......... 1922/M- 8| 9953 1001g' 99%, 99% 9914 99% 
Guaranteed _........- 1940|J5 - 3 Nov’l5|---.||-... -.-- ge TER 1983\3 -D) nso csue ah | ee eee ie 
Rio Gr West ist g 48.-.-- 1939|J - 3 75 75\4 75 «782g Unified gold 43. ......... 949\M- S| 85 861g) 8512 S85lz 851g 86 
Mtge & col trust 48 A_.1949|A-O 64 Feb '16 62 65 Debenture gold 58....-.- 1934|3 -D) 97% ....| 97 Jan "16 97 97 
Utah Cent ist gu g 48.a1917|/A-O 90 Apr *l4)----)|-... ---- Guar refunding go!d meas M-8| 8712 88%) 88 88 8714 S88lg 
Des Moi Un Ry ist g 58___.1917|M-N 100 Mar’l5).---|--.. ---.]| | Registered............ O\M- S| --.- -... ee Fe es | 
Det & nine. lst lien g 48...1995|3 -D Jan '16 90 «690 N Y B& MB Ist cong 5s. 1938 A-O} 101l2 ____|101l2 Jan "16 101lg 10112 
OE LG? eS 1995|4 -D Jan "16 85 N.Y & RB Ist gold 58.._1927/M- $| 103 103!2/103 Feb "16 10212 103 
Det Riv? Tun-Ter Tun 4348.1961|M-N 9354 937g 931g 94 Nor Sh B Ist con g gu 58.01932/Q- J} 102 ....|102 Feb ‘16 102 102 
Dui Missabe & Nor gen 5s_.1941|5 - J Dee '15|----||..-- ---- Louisiana & Ark ist g 5s....1927|M- S| 8614 95 | 9712 Jan "16 971g 9712 
Dul & Iron Range 1 ...1937|A-O 103g: 103!g 1031g 10314 |} Louisv & eseatd gen 68..._. 1930|3 -D 11134 11212)11214 1124 1)/112 11212 
Registered - La enceabeetia*e 06 Mar 0s ---- ---- ee 1937|\M-N| 10914... te Jan ’16 108%, 1083, 
Du 8o Shore & At i g@ 5e..._. 1937\3 - J 937s Jan "16 9373 9512 Unified. ONG AA. cc keauuen 1940\J - J - Sale | 95 955g 4)| 941, 96 
Jol & East lst g 58._._1941|M-N 104 Feb "16 \\103 104 Registered. _.......... 940|\J - 3 eg 0 | ee | Ee 
lst consol gold 7s. __..- 1920|M- $ lll 111 1 11012 1113 Collateral trust gold 58...1931|M-N 105g 10712 105 Feb '16 105 105 
N Y & Erie Ist ext g 4s__.1947|\M-N 97's June’l4 wenn one EH & Nash Ist g 6s_..._. 1919|J - BD) 10712 ....| 10753 Deco "15)----)|___. .--- 
2d ext gold 58_........ 9M $ 2|1017% Feb "16 ||1017g 10178 L Cin & Lex gold 44%a8_._.1931|M-N| 101lz .._.| 100%, Jan ‘16 10034 100% 
3d ext gold 4148__.___- 1923\M 8 9812 June’ 15 wsee ooe- NO& aa lst gold 68..... 1930|3 - J) 11534 1163g) 116 116 116 116 
4th ext gold 58.......-. 1920,A4 © 1021g Feb *16 10213 102!g 2d gold 6s_........... 1930/3 - J| 1095s ____| 109% May’15|----||.... ---- 
5th ext gold 48__.____. 928\3 D ---| 94 Nov'l5|---.||_... ...- Paducah & Mem Div 48..1946,F -A| 8912 9012) 90!g 901g 90ig 901g 
N YLE4& W Ist gfd7s__.1920|\M $ 11053 = 11053 1105g 111 8t Louis Div ist gold ene M- 8S) 10733 ..._|107's Dec '15)----||_... ---- 
Erie ist con g 48 prior._.__ 1996/3 - J 86 8614 8514 YS Sere ay 1980/M- S| 6233 62%) 621g Feb '16 61 62lg 
I ER 1 5-J suv Oct ‘15 i edbads: Si wn At! Knox & Cin Div 4s...1955|M-N| 89 Sale | 89 89 90 
ist consol gen lien g 48... 1996)3 - J 7553-7614 7512 Ati Knox & Nor Ist g 58..1946|J - ©) 108% -.../111 Jan °13)----)|.... ---- 
a ee ae 1 j3-4J 7612 Jan '16 761g 7612 Hender Bdge ist sf g 6s..1931|M- $| 10512 ....|105 June’ld saiaehst Nin 
Penn coll tr g 48_.....__. 1951\F -A 8912 90 90 Kentucky Central gold 48.1987|J - 3| 8812 89%) 88!2 Feb 16 8814 89 
50-yr conv 48 A..__..__. 1953\;\A-O 71% 72 7llg 72g L&N&MEM Ist g 4s 1945|/M- S| 10083 ....|10053 100% 997g 1005, 
Series B._..._1953|A-O 7812 80 78l2g 84 L & N-South M Joint 48..1952,J - 3} 80% 8012 Feb '16 
Buff N Y & Erie ist 7s.._1916|3 -D |102% Jume’15)----~)|_..- -..- Registered........._. K19052/Q -.3| == conn} 98 Ved °O5) cl). 5.. cua- 
Chic & Erie ist gold 5s. _.1982/M-N| 106% _.__/106%3 106% \|10534 107 N Fla & 8 Ist gu g 58__._1937 F-A\ 106% _.__|106% Feb "16 106% 106% 
Clev & Mahon Vai g 58___ 1938/3 - J} 1034, 10412101 Feb ‘i | SO N & C Bdge gen gu g 48_ 1945 J o£) 8 cinctiee Sl ematibe ts oxi tee o 
Long Dock consol g 6s__.1935/A - O j\122'g = 122ig 1)|1211g 122i Pens & Ati Ist gu g 68____1921|F - A; 1085s __--|1081g Dec °15|----|/____ -.-- 
Coal & RR ist cur gu 68__1922|/M-N| 10048 Oct ‘15 Reage 8 & N Ala cons gu g 58___1936\F - A 10714 __..|108 Jan '16 105% 1 
Dock & Imp Ist ext 58___1943|J - J) 1025 Jan 16) 1025g 10253 Gen cons gu 50-year 58_1963|A-0| 103 Sale |103 103 102%, 103% 
N Y & Green L gu g 58___1946,\M#-N) 10012 _.--| 103! Aug 12} -<--|/.... -.-- L & Jeff Bdge Co gu g 48_..1945 M- 8 Slig ....| 81 81 
N Y Sus & W Ist ref 5s___1937|3 - J 934) OSig 9812} _1)| 981g 981!2}]] Manila RR—Sou lines 48_..1936|M-N| ---- -.-- Lionas .cwebli- tention eeee 
2d gold 4444__________ 1937\F -A |100+4 Dec Uvj--=-| die aioe tig Mex Internat Ist cons g 48__1977) ii~ Bl ones so5~ | 77 Mar’lo}----|/.... ..-. 
General gold 5s_..______- 1940\F -A 88 Deo 'lS|---.||_... ---- Stamped guaranteed ---__ 1977|M- §| ---- ---- |. 79 Nov'lOj----|/.... -..- 
Terminal Ist gold 58_____ 1943|\M-N wince. We TERE = iad weed Midiand Term—ist sf 5s g.1925\J -D) ---- ----| O12 Oot. "Dien saihiss cdee 
Mid of N J ist ext 5a_____ 1940/A-O ---~/111'g May’l2}----|/.... .--. Mino & St L ist gold 7s___.1927\3 -D| 110 115 (105 Sep °15)/----||__.. ---- 
Wiik & Ea ist gu g 5s__._1942|3 -D 891g 86l2 Jan '16 861g 90 Pacific Ext 1st gold 68_..1921,A-O) ---- -~--- 1027. pg) ae | ees ee 
Sv & Ind ist con gu g 62. ___ 1926/3 - J) 106 May’l2 Hewes case ist consol goid 5s__-..... 1934, N| 8912 Sale , 8912 8912 881g 90 
Evans & T H ist cons 6s_.._1921/) - 3) 90 Jan '16 90 690 ist & refunding gold 4s_. _1949 6212 Sale | 6212 64lg 52% 6412 
Ist genera! gold 5s_______ 1942;A -O) 9953 Dec 13 Des M & Ft D Ist gu 48__1935 ----| 60 feb ‘15 oe eS ae 
Mt Vernon Ist gold 6s.___1923)A - O| 108 Nov'll lowa Central Ist gold 5a__ 1938 88 8984) 891g 89lg 871g 89% 
Sull Co Branch Ist g 53... 1930/4 - O} 95 June’l2 Refunding gold 4s... - 195i 57 Sale ‘i 60 5lig 60 
Florida E Coast ist 42__._.1959|3 -D 9314 Feb '16) M StP&SSM con g 4s int gu aoe 9353 Sale | 935s 9378 93ig 937%, 
Fort St U D Co Ist g 444s__1941|/3 - J 92 aux ‘lO Ist Chic Termsf4s... N| ---- ---- 974 June’12}----||.___ -.-- 
Ft W & Rio Gr Ist g 48_____ 1928/35 - 32 66'4 Jan "15 MSS&A Ist g 4s int gu_ +4 J - 3| 9783 9712) 975g 975g 97%, 99 
Great Northern— E Mississippi Centrai tat 4s_..1949/J - 3| 91% 93 | 91 Jan *16 91 91 
O B & Q coll trust 4g_____ 1921|J - 3) 9553 = 99 Mo Kan & Tex Ist gold 43__1990|3 -D| 77 Sale | 76% 78 761g 787% 
eae. 1921/Q- J) 985g 9834) 9734 93% 2d gold 48.__.......... g1990/F -A| 47 Sale | 47 4 501g 
ist & refunding 44a ser A 1961|3 - J) 993, 99%) | 99 100ig Ist ext gold 5s........_- 1944|M-N > 52 60 | 5ll2 Feb 16 51 Sle 
See om Le 1d = 2) 95 JSume’ls)|----||.... ---- Ist & refund 43._._.__....2004/M $| Sll2 52 | 52le 5234 52 5312 
St Paul M & Man 4s____. ot} J- 3) 97's Feb '16----|| 97'g 97% Gen sinking fund 4343__._.1936|J - J} 39 40 | 3814 39 B38lg 4212 
Ist consol goid 6s_____- 1933\/J - 3 --||12112g 122 St Louis Div is ref g 4s _- 1}a&O} ---- 61 | 61 Deo °16)-.--/|_... ..-- 
~~" poorer ae 1933|J - J| 12112 118% Apr °15|----||_._- -..- Dal & Waco Ist gu g 58.__1940|M-N| ---- ---- 99% Der '13|...-||---_ ---- 
Reduced to gold 4348.1988 J - 3) 103!g --..|1034% 103% 16 |1013g 103%, Kan C & Pac Ist g 4s____- 1990|;F -A| 63 —_..| 61 61 61 61 
“aie Ee pote OY ee Mo K & E ist gu g 58_._.1942/A-O} 894 Sale | 8914 894 875g 8914 
Mont ext Ist gold ie. 21987 3 -D) 96% 9633) 5 | 9553 9633 M K & OK Ist guar 5s__..1942|M-N 61 64 | 65 651g 66 
SE BASS 7\3 -D! 9244, Nov’ 15| coe once MK &T of T Ist gug 5s._1942|M- $| ---- 60 | 52 63 52 66l, 
Pacific ext guar 4s £. "7 1940/3 - 3 851g Nov'l5)----||...- ---- Sher Sh & So Ist gu g 58_.1942\J -B) ---- 57 | 96 Mav'l3)-.--||._.. -..- 
£ Minn Nor Div Ist g 4s. _ 1948|A - O} 894 Juae’ ipl .=-2| iat lie ane Texas & Okla Ist gu g 5s_.1943|M- S Sale | 63 63 
Minn Union ist g 6s_____ 1922/3 - 3) 109 Nov’ 15|----, ...- ---- || Missouri Pac Ist cons g 63__.1920|M- N| 100%3 10034)100%3 10012 100 101 
Mont C Ist gu g 68______- 1937|J - J |1201g Deo °15)----|}.... .--- Trust gold 5s stamped__.a1917|M- 8 Pe | 91 8914 91 
...1937|5 - 3) 13614 May’06)|----||.... ----]] _ Registered -.......-. a1917|M- 8} ---- ---- 82 Oct *15)..~-|}.... ...- 
Ist guar gold be... _1937|\J - 3 108%8 Dec °15)----||_... ---- lst coliateral gold 58-_--- 1920/F - A} 88'4 8934) 8844 884 83ig 884 
721937|5 - 3) - 5 rs ee ee eer F-A| ---- ---.|- rts EM Poaaas te 
Wii & S Fist gold 8 __ 1938/3 -D) 109% Dee °15|----||_... ---- 40 year gold loan 4s..__.. 1945\m-8) 40 42 | 41 43 41 4612 
Gr 8 & W deb ctfa “A” (8100 par)| Feb 80 | 75 Jan ‘16 74 75 lst& ref conv 58_.......-. 1959 S| 42 44 | 4312 44 421g 4612 
Deben ctfs “8B” ($100 ..--| Feb 11% 11% 11% 144 3d 7s extended at 4% -__.1938 N| 8llg____| 82 Jan ‘16 82 
Gulf & SI Ist ret & teak a 1952\J -J 85 Jan "16 Boonv St L & 8 ist 58 gu.1951|/F - A) ---- -.-- 100 Feb °13)-..-|)_... ---. 
Registered..__.________ b1952\5 - 3 a a ee ee Cent Br Ry Ist gu g 48___1919 50 60 | 50 Feb °16 50 650 
Hocking Vai Ist cons g 4448. 1999|J - J 95 951g 9314 95lg Cent Br U P Ist g 48._--- 1948 | 50 «(55 771g Deo °13) .---||.... ---- 
lei ee Pa j-43 97% Jan ‘la iia bisa Leroy & C V A L Ist g 58__ 1926 35 ....,110 Mar’05 ole Pita 
wf 4 Sg eS § --<e 1948\/A-O 84 Nov’l5)----|/.... --..- Pac R of Mo ist ext g 43__1938 9012 91 | 90l2 1 89 9012 
Col & Tol Ist ext 4s____. F-A 86 Nov’l5|----).... --.- 2d extended gold 5s__ .. 1938 10013 _.../10012 Feb "16 100 10012 
Houston Bolte Term ist 58.1937\J - 3 ¥3!g Feb ‘15|----)|.... ---- St L Ir M & S gen con g 58 1931 10012 102 |102's 102% 102 10212 
Dlinois Central ist gold 49.1951 3-J 9712 Jan ‘16 971g 97% Gen con stamp gu g 58_.1931;A-O| ---- ---- 02 J’ly °14/-.~-|/.... ..-- 
ar acai ke ag 13 -J 92 Aug 'l5 ives dtien Unified & ref gold 48___ 1929 8012 81 2 741g 81 
Ist gold 34ss._._..______ 1951 5-J 863 8653 83 865s Registered ........- 1929)J - 3) ---- ---- 80% Oct °12)-.--}/_... ..-- 
Tab SLU S z 1s-J 83 Nov'ls 6 dai Rain Riv & G Div Ist g 48__.1933 7312 Sale | 73!2 73% 70 774i 
Extended tot gold 3340: ~1951 A-O 83 Oct °15|----||.... ...- Verdi V I & W ist g 58____1926 TT wenn Sep '16}----|/.... --.. 
Hw 425 ip 1951;\A-O en-o esae ---- ---- || Mob & Ohio new gold 68____1927 113!2 114 |114 Feb ‘16 112 114 
lst gold 3s sterting._...__ 1951 m- 8 80 J*ly ‘O9|----|/.... ...- lst extension gold Gs... 01987 109 ....|108 Feb 'l6 108 108 
Bo heat 1951|M- 8 TR oe ee heinaak ean gold 4s___.__....19. 76 ....| 75 Dee'ld ape Sa 
Coll trust gold 48________ 1952;\A-O 91 Feb ‘16 88 Q1le Montgom Div Ist g 5s____ 1947 * 200 102 Feb °16 102 102 
istered......___... 952. A-O 964 wep °12|----||.... ..-. St Louis Div 5s........_. 927 ----| 89 Dee'l5 
ist refunding 48_________ 55|M- 8912 = 8934 89 9lig]} StL & Cairo guar g 4s____1931 eee 
hased ae 2: 1952/3 - 3 83 Jan '16 83 || Nashville Ch & Si L lst 58__1928 107 10712)107!g 1O7i2 
LN O & Tex gold 48.____ 953|M-N 8612 874 853g 8714 Jasper Branch Ist g 6s__..1923 1104 L11i4)111 Jan “13 
eh eeeeneee 953|M-N 84 May’l4/----)/.... -..- McM M W & Al Ist 68___.1917 11g _... Jan "14 
Cairo Bridge gold 48_____ 1950|\J -O 91le 91l2 90 9212 T & P Branch Ist 6s._..-_-. 1917 101llg ....|113 J'ly °04 
Litehfield Div Ist g 3e___.1951|5 - J 74 Feb ‘14 Didigt es mus Nat Rys of Mex pr lien 4348. 1957 ate 52% Dec ‘15 
Louisv Div & Term g 3348.1953/|J - 3 81%, Feb "16!----|| 81%, 81% Guaranteed general 4s__._1977 ccce coon] 6S Ost ’15 
Registered...._....__. 1953\J3 - 3 83 Aug '12Z)----)|.... ---- Nat of Mex prior lien 4348_.1926|3 - J| ---- ---- 96% Feb °13 
Middle Div reg 5¢.______ 1921\F -A 23 May’99|----|/.... ..-- ist consol 4s___.......-.. 1951|A-@) ---- 79 | 30 Aug ‘15 
Omaha Div ist gold 38.._1951|F - A 71 Jan '16 71 71 || NO Mob & Chic Ist ref 58__1960/3 - J| ---- ---- 40 May’'l5 
St Louls Div & Term g 38_1951|J - 3 681g Sep °15)----)|.... ---- NO&N E prior lien g 63... p1915)A - woue sonn| D1 June’ 14 
Gold 34s 1951\3 - 3 8lig Jan ‘16 8llg 8lig |] New Orleans Term Ist 48...1953|J - 3) ---- .--- 72 "15 
j-3 81 Nov’lS|----||.... .--- N Y Cen RR deb 6s wh iss__1935|M-N)| ll4le Sale 114% 1155, 
3-J 78% Jan '16 78% 78% Ref & imp 44s “*A” _...2013/A-@0| 9514 Sale | 95 95 
F-A 88 Deo '15)----||.... ...- N Y Central & H R g 3348..1997|J - 3| 83's Sale | 82% 834 
F-A cine 5. ? hewkleeeeaddke suue Re: EE natubeeouce 1997 8153 8434) 8153 Dec '15 
j- 117\¢ May’l0|----||.--- -.-- Debenture gold 4s_..._.. sone mM- 927g Bale | 9212 927% 
m- 94lo Wty *12|----||_... ---.]] | Registered ...........1934|M-N)| ..-- .... 917 Dec °15 
5- _—e Feb ‘16 108 109 Lake Shore coll g 3}g8.... 1998 F- 7712 Sale | 7712 784 
11\3-D 114 Feb ‘Lij----||.... ..-.]] | Registered ........... 77i2 78 | 78 Feb ‘16 
3-D 90 Oct '09|----|/.... -..-. JPM &Coctlsof dep...-.. én 7 
3-D neem éseclconsiiched staa Mich Cent coil gold 3 }4s. . 1998 Z -~A| 76% 7912 
JjJ-D 1021g 102!, 102 103g Registered -.......... 1998\F -A 7 77% Jan '16 76 77% 
3-D. 867g Lec "15/----||...- ..-- pea & Stur Ist gu 38.1989 i? Bl cage anvblance csccchlrsesiiecsk ance 
1\J -D Gee, aes dlneéebliiees +bae Beech Creek ist gu g 48...1936|J - 3} 964 97 | 964 Feb '16 9614 96% 
M- $ 98 J’ty "O8)..--||_....--.]]| Registered ..-........ 2B] none once 99 May'll/...-j/.... --.- 
950\J - 3 9212 Jan °16 90 992i 2d guar gold 5e........ ee owe: SB: ciknalnncs: “apenichssntes Bi. 
M-N 97g 977% 97 98 ji — Registered ......... BT anaw éensinces eet a eae 
3-D 921g Feb "16 921g 9212 Beech Cr Ext Ist g 3348. “31981 A-O} 98g ae duttt acute bul Gees 
A-O 701g 7012 70 701g Cart & Ad ist gu g 4s._... -D) 88% 91 | 881g Nov'l5)-.--||.... -.-.. 
A-O 63 Oct ’00)..--|/.... ---- Gouv & Oswe ist gu g 58..1942)3 -D| 104% ....)-... -...|- caddies 
j-3J 933, 9333 93 94 Moh & Mail Ist gu g 4s... S| 93g ....| 9253 Dec '15)..--||.... ..-- 
3-4J 88lz 887g 85% N J Junc R guar Ist 48___ 1986 A| 91 -...| 8914 Feb '16 8914 894 
3-J 9912 Feb °16 98 1 N Y & Harlem g 34s. ...2000 N} 81 2...) 85 June'ls aati team 
13-3 831g Jan 16 831g 8312 N Y & Northern Ist g 58_.1927;A-@)} 104% ....|101%4 Maris Ee ae 
A-0O ~| 08 Mar’léd|...-/|.... -.-- N Y & Pu Ist cons gu g 48.1 -Q| 8912 897%| 89% 895g 895g Oli 
J-43 101%3_ =10112 10114 103 Nor & Mont Ist gu g 58...1916;A-O ovesl|aa ce sane séd@eede 
j-4J3 10012 Feb '16 10012 10012 Pine Creek reg guar 68. ...1 -D) 114% ....)1138 May'’l5)...-//..-- -.-- 
M-N 90lg Feb '16 90!g 924 R W & O con Ist ext 58_.81922;|A-O} 1 ---.~|104!2 Feb '16 103% 10412 
cons ans 6 <a... 5008 M-N 1014 Jan °16 10114 10114 RW&OT R Ist gug 5e._1918|\M-N)| lvlsg ....|104 June’ld}_...)|.... -.-.- 
Leh V Term Ry Ist gu g 5s... ooo A-oO 110 Jan ‘16 110 11 Rutland Ist con g 4}48...1941)J - 3} 85 ---.. Dec ‘15 abdicate 
Err tery wwascees ----.1941|A-0O 11l'g Dee *11)...-||---- ---- Og & L Cham Ist gu 48 g1948/3 - J) -.-. 76 | 75 Deo'l6)..--}}.... -..- 
Leh Val Coal Co Ist gu g 5a. 1933/3 - J 1061g Feb "16 10512 106'g Rut-Canada Ist gu g 48.1949|3 - J) -... --..| 92 June’09 Wainls' HGeG 
ocese seat 1933 3-J 05 Oct '13 ip dite aaa St Lawr & Adir Ist g 58...1996|J - 3 ig sal Oct *1 paiblee Ge Res 
1st int reduced to é4s.....1933|5 - J Ciseuiee i cena winihiin? Gabe 2d gold 6s............1996)4-@)| 103 120 |119!g Mar’12 aietiicee 
oh ar): ~*}~ - peace eee @ DueJan, » Due Feb, @Due April. ¢ Due May. @ a’ Due July, & Due Aug. o Due Oct. 


p Due Nov. s Option sale, 
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BONDS Price Week's 3 Range BONDS 3: Price Week's 3 Range 
N. Y. STOCK EX ie Friday Range or : since N. ¥. STOCK EXCHANGE. | } Friday Range or 
Week Ending Feb. is, Ex | yep. 18. | Last Sale Jan. 1 Week Ending Feb. 18. mS | Fed. 18. | Last Sale Jan. 1. 
@ ¥ Cen & H RR (Con. Bia Ask\Low _—High| No.|\Low High|| Pere Marquette (Con.) Ask\Low _ High) No.|\Low High 
Utica & Bik hiv cae te... 2008 J -3| 99% ....| 06% Nov'ld)-.--|/.... .... Flint & P M gold 68...1920|4 @/ 1004105 (101 Dee '15)----||..-. ~.-. 
Lake Shore gold 3s_.___ 1997|3 -D| 8512 8553| 85 8512| 35)| 84%, 86 Ist consol gold 5s....-. 1939|M-N| -.-. 75 | 74 Jan '16).---|| 74 74 
Registered _....._____ 997|3 -D} #85 __..| 81% Oct ‘1o|----||_... ...- Pt Huron Div Ist g 58_.1939)/A -O) ---. 60 | 68 July’l5)----)|.--. -..- 
Debenture gold 4s____. 1928|M- $| 95% Sale | 95 95%; 40) 941g 95% Sag Tus & H ist gu g 48_.1931|/F - A} .... -. ty waaglsnoniinge> ax 
25-year gold 48....___. 1931|M-N| 9453 Sale | 945g 9514) 91)| 9414 9514 |] Philippine Ry Ist 30-yref4s1937/J 3) 50 5 50 Jan '16/..-- 
istered ......... 1931|\M-N| - ---~| 945g Feb '16 ~---| 94 9453 |] Pitts Sh & z ane Sis ca er . % 10653 10314 - Bee paige hatin: ie 
KaA&GR ist guc 5s__. J - 3} 1021g ....|. .- idiiplasemiseh ehh ist consol gold 58......_- 3 seni: Bly 6 ais athena dale tacos 
Mahon C’IRR A Phan 3-3} 106% ....|104l2 Dec '15 nial Kiceh ade Reading Co gen gold 49_._.1997/3 J| 95l2 Sale | 95 9512 101 ote 968 
Pitts & L Erie 20 g 58._-a1928|A -O| 100 ....|103 Jan 15 *27-||---- ---- Registered... ...-...-- aeerie Al rece goes 4 sae 16)---- +t O5% 
Pitts McK & Y ist gu 6s__1932|J - 3} 115 -.--/|130!g Jan '09)----||.... - 2. Jersey Central coll g 48_..1951)A © 3g Sale 53g 53g 
2d guaranteed 6s_._____ 1934|J3 - 3) 112% ....|123'4¢ Mar’l2/-.--)|.... 222. Atlantic City guar 4s g_..1951|J 4) 94 -...|..-. sersll-cme sme 
MocKees & B V ist g 6a_1918|J3 - 3} 10lle ....|-. i Sladen dae otees } St Jos & Gr is! Ist g 48____- 1947/3 3} 59 Gale 59 ¢ 59 te 
Michigan Central 5s____. 1931|M- S| 10514 .. ~| 10412 Dec °15|----||____ 4... |] St Louis & San Fran gen 63.1931|J — 3} 10953 109%4/10953 Feb *16)..--||109 
Registered __...._.__. 1931| Q-M |*1047, ....|104 Dee '15}----||.. 22 Looe General gold 5e_...._..-. 1931|J - 5) 1025 _.__|10234 102% 102 103% 
6 OE NES acai 104018 >. 3)  O0lg cc- 3) OS. ADO Bl cecil cob a ccc 8tL&SFRRconsg 4s_.1996|J - 2 pd -2--| 75 J’ly ‘14/----||.--. ---- 
Registered _....____ 1040|3 - 3) .... «-- | Ee ee General 15-20-year 58_.1927|M-N| 4612 47 | 4612 4612 H 461 
JL&S lat gold 34%s___1951|M- S| ---- ---- OO. JUNGDBl anal S55 Yk « Trust Co certifs of deposit._|-. ..| 46!2 ----| 465g 465 3 46l2 51l4 
Ist gold 334s__..._____ 1952|\M-N| 813g ....| 83% Feb °16)..--'| 83% 85 do Stamped.__|.. -.| 44 ----| 43% 44 4314 48% 
20-year debenture 4s__.1929)A- ©] 9014 Sale | 90'4 9012; 30) 88ig 9012 Southw Div Ist g 5s__.1947|A-@| ---- ~.-- 90 Nov 15|---- “gee “gee 
N Y Chic & St L Ist g 4s__1937|A-©| 9453 9512) 94%  9473/ 2/1 93 Q5ig Refunding gold 42__._- 195!|J5 - 3| 72 Sale | 72 72 7ilg 72\g 
Registered _......___ 1937/A-@| ---. ----| 92% J’ly '14)-.--//- 2. Ll Registered ---..-. --~- 1951/5 - 3] -~-~ -=~~ o% Mar’il o_o eh 
Debenture 4g__.._____ 1931|M-N| 831g 8412) 8312 Feb '16/----|| 83 8353 Trust Co ctfs of depos't._|.. -. 6844 w---| 62% 62% ‘3 6234 = 
West Shore Ist 4s guar_..2361|3 - J| 91lzgSale | 91% 92 10) 9114 93 do Stamped__|.- ..| 64% § 6253 6414 3 625g 6612 
NE sour oo 361/23 - 3J| 8912 8953! 893g 8953} 50} g9 90 KCFtS & M cons g 6s__1928/M-N| 110% Sale [110g 110% 10912 110% 
WY C Lines eg tr 58__1915-22|M-N| 10012 --.-|100 Mar’ io|----||_... ...- KC FtS & M Ry refg 48.1936|A | 76l2Sale | 7612 77 23 77 
Equip trust 4%s__1916-1925|3 - J| 100% ..--| 98 J’ly "14)---.||__.. .__- KC&MRA&B Ist gu 53_1929|A - 3 aie 91'2 Dec 15 -— eee 
WN ¥ Connect ist gu 4349 A_.1953/F -A| 99  9912/100 100 5|| 97% 100 || St LS W Ist g 4s bond otfs__1989|M-N| 78% Sale | 78% 78%) 2 | 781g 80, 
N YN 4 & Hartford— 2d g 4s income bond ctfs_pi9s9|3 J) 62 69 | 62 62 1|| 62 63% 
Non conv deben 48______ 1947|\M- S| 8ll4-...| 8114 Feb '16)----|| 8114 81% Consol gold 43_..__.._._. 1922/8 -D| 64 65 | 6412 6412 5|| 641g 65% 
Non-conv deben 3448._..1947|\M- 8} 731g ----| 73 Feb ’11|-.--|| 73 73 Ist term! & unif 5s__.___ 1952\3 - 3} 68 6912) 67 Jan '16)----|| 65 70 
Non-conv deben 3%s___.1954;A-O} 7llg 72 | 72 Jan ‘16)----|| 72 72 | Gray's Pt Ter ist gug 5s__1947|J - B| 100 ess 98% Jan '14/----||.__. -.-- 
Non-conv deben 48______ 1955|3 - 3| 8012 81 | 805 81 13|| 8053 81ig]]S A & A Pass ist gu g 4s____1943/3 - J| 66 6814) 68% 68% 681g 70% 
Non-conv deben 49._____ 1956|\M-N| 81 8334) 80% 81 13|| 80% 82 || SF &NP Istsk fdg5s____- 1919|3 - 3) 1015 ..__|10153 Feb "16 |-~--||10 1g 10153 
Conv debenture 34s_____ 1956|3 - J| 71l4 72%) 71% 714 4 714 73 Seaboard Air Line g 48_____ 1950/A-O} 8212 83 | 8212 Feb ‘16|----|| 8253 S212 
Conv debenture 6s_______ 1948/5 - J} 114% Sale 114% 115 32|/114l2 116 Gold 4s stamped___.___- sone > “2 8212 8314) 8212 8212; 5) 82 83 
Cons Ry non-conv 43____ F-Al 70 sseclewse -a-5-- wa le hea nc a EE 50|A-O} ---% ----|. en--|- --||---- -2-- 
hen-aaar deben yaa 371 B+ Fl code: kes} OES FOO. Bwana. Adjustment 5s._.....__ 01949|/F -A 7 Sale | 6612 6714 94) 66%, 70 
Non- onv deben 45... _1955|3 - J| econ eone| --- -2--5- eae art ee oe Refunding 4s. _.._______ 1959/A-@} 70% 71 | 70% 7012) 18| 70 72 
Non-conv deben 4s____1955|)A4-O| «.-- ----|---- ---.-- ee | ae eee Ati Birm 30 yr Ist g 48__¢€1933|M- 8} ---- 8712) 891g Dec ‘15 |----||---- ---- 
Non-conv deben 49____1956|8 - Jj ---- ----|---- ------ Sale ck Sa Car Cent Ist con g 4s._..1949|3 - J) 8712 ----) 85\4 Mar‘td/----||.... ---- 
Sariem R-Pt Ches Ist 48_1954|M-N| 867% -.--| 99% Nov'l2)----/|/_..2 LoL Fla Cent & Pen Ist g 58_.1918/J - 3} 100 -...| 99% Sep *15|----||---- ---- 
B & N Y Air Line Ist 48__1955|F - A] ---- ----| 99%2 Jume’12)----))_ 2. Le ist land gr ext g 5s___.1930|3 - J} 101 101 Dee "15|----||.... ---- 
Cent New Eng ist gu 4s__1961/J - 3| 82 82 Feb '16|----/|| 81% 83 Consol gold §8...__._- 1943/5 - J a. 10412/103_ Feb '16/----||1 103 
Hartford St Ry Ist 4s____1930|M- $| ---- ---- Sim inbiim in a PES: Ga & Ala Ry Ist con 5s__01945/J - J) 103!2 105 /103% Jan '16/----|/103% 103% 
Housatonic R cons g 58__.1937|M-N} 106l2 ----|1051g May’15)----|/_... .... Ga Car & No Ist gu g 58..1929|J - J seco coe 103 Jan "16|----||1 1 
Naugatuok RR Ist 48___.1954|M-N| 91% -.-.| 87 “~~ B pine oll SH ews sot & Roa ist 5s rRAgs 1926/5 - 3) 101%g -..-| 9914 Aug °15|----||.... ---- 
Y Prov & Boston 48__.1942,A-O} -... ---- ug *13/-.-2|| 22. 25. uthern Pacific Co— 
NYW’'ches&B ist ser 14348'46|J - 3} 80 ----| 80 80 Gold 4s (Cent Pac coll).*1949|J -B) 8712 Sale | s7iz_ 88 | 46 86 88 
N H & Derby cons cy 5g__1918|%- N| 100% ---.|107 Aug ’09)----|).. 2 -LL. NN as cs oe k1949|J -B) 85 Ps 2} 90 Feb °14)..- |j___. ---.- 
Boston Terminal Ist 4g___1939|A-O}  -- ---- enn =: dete vesettci cb Gas} 20 year conv 48_._....- g1929|M- 8 pe e | 8853 8914) 163) 885g “ 
New Engiand cons 58..__1945|J - 3} 100 ----|-00- © --2-|----||_ 02 Looe 20 year conv 5s__._____- 1934/4 '-D| 105% Sale (1051s 105%) 247||1051g 107% 
peConso! 48 Nake oo Reger 1945|) - 3| |. ---- O09 Maris SE | Se ae Cent Pac ist ref gug 4s..1949 4 “4 90% Sale bots a uc 8 
vidence Secur deb 4g__1957|M-N 0 dene pr °15)----//. 2. LLL egistered___......._- ~ A) enn = on == 4 Mar --s7||---- ---- 
Prov & Springfield oo ak: tee = peasant Pee 100 44 call bs Mort guar gold 344s__£1929|J -B| 891g 901g) gots 89%) 10) soi, 904 
Providence Term Ist 4s__1956|M- S| ---- ---- 83% Feb "14/-.--))_ 2... 2. Through St L ist gu 48_1954|;A-O am 86s) 86% Jan *10)----|| 86% 86% 
W & Con East Ist 4%s___1943|3 - J) 85 ~---| --- -.---- aseel cea sews GH&SAM&P Ist 53..1931|M-N aoe 104 (104 Deo *15)----||--.- ---- 
N ¥Y O& W ref Ist g 48____91992|M- 8| 84 e | 83lg 84 18}| 80% 84 Gila V G & N Ist gu g 58__1924| M-N oo ----| 10014 Jan "16)----||10014 1001, 
istered $5,000 only._g1992|M- 8| ---- ---- 9212 June’12)----)|_ Hous E & W T Ist g 5s___1933|M-N| 102!4 ---_| 10214 Feb '16)----||102 10214 
ee _ Ege ie 1955|3 -D| 76 77 | 773 Feb "16|----|| 7753 775, lst guar 5s red________ 1933} M-N/| 10214 103 [10312 Jan "16)----|/ 10214 1031 
Norfolk Sou ist & ref A 58__1961|F -A| 82 91 | 83 Deo '15\----)|____ ____ H&T C ist g 5a int gu___1937|J - 3 ~--~| 10615 Deo °15)----||..-. -~-- 
Nort & Sou Ist gold 58_____ 1941|M-N| 9612101 | 97 Jan ‘16)-...|| 97 97 Gen gold 4s int guar...1921/A-O| 95% --..| 95% Feb '16|.---|| 9414 95% 
Nort & West gen gold 63___1931|M- A| 1195s --.-|119% 120 | 12)/119%4 120 Waco & N W div Istg 6s 1930/M@-N) ~——- 110 /1091g Nov'15|-.--||---- --- - 
Improvement & ext g 6a__1934\/F - A| 121lg -.--|121!2 121%) 3'/42019 122 A&N W Ist gug 5s____- 1941|J - 3} 100 __../103 Nov'15|--~--||10014 100% 
New River Ist gold 6s____1932|A-O| 1201s .---|12014 120% 81120 120 Louisiana West Ist 6s___.1921|/J - J > ->-8 109 June’t4)..--})-..- s-=- 
N & W Ry Ist cons g 4s__1996|A- ©) $9314 Sale | 93% 93%) 53|| 931, 94 Morgan's La & T Ist 78__1918|A-O 03's =~ -= 10412 Feb '16)---~|/10412 10412 
Registered... 996|A- 0} .--. 9212] 934 Dec '15)----||__ es Ist gold 63.___________ 1920/35 - 3} 10412 105% 105 Jan "16|----||105 1 
Div’! ist lien & gen g 43_1944|J - 3| 9012 Sale | 9012 9012} 7) 897% 91 No of Cal guar g 5s_____- 1938|A-@ saa sae | eR OE ee 
10-25-year conv 48_____ 1932/3 -D) 116 Sale |115'2 11612) 49 /11312 12114 || Ore & Cal Ist guar g 5s_..1927|J - 4) 102, 102%4\102 102%) 43, 101% 10213 
10-20-year conv 4s_____ 1932\M- $| ---- ---- 116% — 116%4) 1/1161 11912 || So Pac of Cal—Gu g 5s. ..1937|M-N) 107% _-_-)10112 Nov'15}|-.---||_.-. ---- 
10-25-year conv 4}48___1938|M- S| 11612120 [11612 11612) 11)/115t2 12212 So Pac Coast Ist gu 48 g_.1937|J - 3} 92 --.-| 91lg Sep "12/----||._... -.-- 
Pocah C & C joint 4s___1941|J -D| 89l4 8912) 8912 89% || 8912 904 }] San Fran Terml ist 48._.1950/A-O) 85 85%) 851g = 851g) 23) 85 86 
C C&T Ist guar gold 53__1922|3 - J} 103% ~...|10312 Jan '16)...-~) 10312 10312 }{ Tex & N O con gold 5s_..1943|J - 3| -~-- 97 | 96 Apr 'l4 \|---- ---- 
Selo V & N E ist gu g 43__1989|M-N| 92% Sale | 92% 9319/ 27'| g17% 94 So Pac RR Ist ref 48... 1955/43 - J oo Sale | 9053 90%) 134/ 90 91 
Nor Pacific prior lien g 4s___1997/Q- J| 94 Sale | 93% 9414) 131)| 92% 9414 || Southern—ist cons g 5s.___1994|J - J| 102% Sale |102% 102%) 116 10214 1031, 
_ _ eae: 7\Q- 3| Q21gSale | 921g 92%) 3)| g219 9312 Registered. _........-- 1994|J - 3} 100 103 | 9s Jume'l5|....||..__ --.- 
General lien gold 3s_____ a2047|\Q - F Sale | 86 667 * 651g 67 Develop & gen 48 Ser A__1956|A-O 7S Sale | 721g 73 | 258)| 71lg 73% 
stered_..._....__ 047/Q- F| 63lg 66 | 6412 Dec '15|.---||_ Mob & Ohio coll tr g 43.__1938|M- S| 7212 78 | 7653 78 475 78 
St Paul-Duluth Div g 43__1996|J -B| 90 --.--| 901s Nov’l5|-.--|| ~~ - ___- Mem Div Ist g 4% 5s___.1996/3 - J : Gale 104 104 10/103 104 
Dul Short Line Ist gu 58__1916|M- $| 10053 -.--|100!2 Jan '16 ----||10012 10012 St Louis div Ist g 4s_____ 1951|\J - 3 SBN 8412) 83 Jan "16).---|| 821g 84g 
St P & N P gen gold 63___1923|F - A| 110’g -.--|!10 Jan °16!..--'|110 110 Ala Cen Ist g 68._-__.._- 1918|5 - 3) LOL!2 -.- 10212 Feb '16).---|1021g 10212 
istered certificates._1923|Q- A| ---- ---- 1091g Oct °15}----||_... ...- Ala Gt Sou Ist cons A 53__1943|J -B| 99 9914) 99 Feb '16)----|| 99 99 
St Paul & Duluth Ist 53._1931|F - F| 10653 -.--|102 Feb ‘1. |-.-.)|"- 0 ooo Atl & Char A L ist A44481944|J - J) 96 98 | 96 Feb '16|----|| 95% 96 
kan i aga 917|A-O| 101% ~.--|/102 Dee '15/-.--)|___. _ Atl & Danv Ist g 4s______ 1948|J - 3} 84 ----| 84 Dec'l5|...-||.... ---. 
ist consol gold 48______ 1968|J3 -D ----| 90 Feb ‘16j----|/| 99 90 | RRRERORE sakE S 948\5 - 3| 81 7912 812 6| 791g Siig 
Wash Cent ist gold 48.__1948/\Q-M| 90 92 | 9012 Feb '16)----|| 99 9012 Atl & Yad Ist g guar 4s-..1949/A-O| 76 81 | 75% Deo '14)..--||_... .--- 
Nor Pac Term Co Ist g 68__1933|J - 3| 11053 11212|111!s Feb "11)----||1111g 11133 Col & Greeny Ist 6s______ 1916) 5 -J -~a (00% JY "14) we0e|| oon = 
Oregon-Wash Ist & ref 4s___1961/3 - J, ---- 8614) 87% Feb "16'...-' 87 3g ET Va & Ga Div g 5s__-.1930)/J - 3| 103% 105 103!2 Jan "16 ----||103ig 10313 
Pacific Coast Co Ist g 58_..1946/3 -D| 93!2 94+s/ 93!2 = O4lg 93 96 Con Ist gold 5s__.____- 1956|M-N 10512 105°s| 1055s —-1055g| 4) 1053g 10553 
Pennsylvania RR Ist g48___1923\M-N| 98 ----| 9844 Feb '16)----|| 981, 984 E Ten reor lien g 5s______ 1938|M- S| 10l!2 Sale |10114 10112! 11!) 991g 10112 
Conso! gold 5s__._._____ 919|M- §| 103 ..--|103 Oct °15)-.--//_.. LL Ga Midland Ist 3s_...__- 1946\/A-O| ---- 60 | 60 Feb 16) -.-- 57 60 
Consol gold 43_______-7- 1943|M-N| 9812 995s) 9912 Dec "15)----|/___. -__. Ga Pac Ry Ist g 6s_____- 1922} 5 - J) 10712 -.-. 40712 Feb '16)..-.| 10714 10753 
Consol gold 4s._...___ | 1948|M-N| 993, Sale | 995g 997) 25) 9933 100 Knox & Ohio ist g 68_--.1925\5 - 3} 10912 11012)10912 Feb '16|----/|108 10912 
Consol 4448 _.._.... | 1960|F - A| 10614 Sale [10614 10633) 53 |/10512 10633 Mob & Bir prior lien g 58.1945|J - 3) 100% _. 105': Nov'l2|..-.||.... ---- 
General 4348 when issued 1965|3 - D| 1025s Sale {10212 102% 77/|100%4 1027, Mortgage gold 4s______ 1945\J - 3} 68l2 72 | 79 Mar’l3|..--||.... -.-- 
Alleg Val gen guar g 4s___1942|M- 8| 9612 96%) 9212 9212! 2) Q2Ig VA% Rich & Dan deb 5sstmpd_1927|A-O| 103 ~..-/101!2 Dec "15) .---||---- ---- 
DRRR&B ‘ge ist gu4sg 1936\F -A| 944 ----| 96 Jan "16 ned 96 96 Rich & Meck Ist g 48....1948|M N) 68 73 Sep ‘1Z)..--||.... ---- 
Phila Balt & W ist g 4s__1943|M-N| 99 -.--| 994 Nov’ld|-- |). LL. So Car & Ga Ist g 58____- 1919|M-N)| 102 Sale (102 102 102 102 
us Bay & Sou Ist g §s_2924|3 - 3} ---- --- |102 Jan '03}.. ] ARLE Virginia Mid ser D4-5s __1921|M- 8 sof 104's| 103% Nov’ 12|-..-/|.--. ---- 
Sunbury & Lewis Ist g 4g_1936\J - 3} 921g ----|--- POS OREN | Piao eae es Series E 58........._- 1926|/M- 8} 101% ... |102 Dec "13|.---||---- «--- 
UN4JRR& Can gen 4g__1944\M- S| 9914 ----| 991s Feb '16|----|| 991g 991g Series F 58........._- 1931/Mi- 8) 104% -...)104 Mar’l3|.---||_... ---. 
Pennsylvania Co— ! General 5s____....___- 1936) M-N 10453 ___./104l4 Jan ‘16 ---;||1031g 10414 
Guar Ist gold 43¢8._.____ 1921/5 - 3} 101% ~.--|101% 101%} 37)\101 102 Va & So’w'n ist gu 5s__2003|3 - J} 102% 103 /103 103 1)|10212 103 
memet.. occ. 1921|J3 - 3|*1Olig ....|1001g Dec °15}----||__.. ____ lst cons 50-year Bs. 1958] A -O}| 89 9112) 89% Feb '16|....|| 8912 901g 
Guar 33¢8 coll trust reg A_1937|M- S| 85 -.--| 8613 Jan "16|..--|| 8612 86l2 W O& W Ist cy gu 4s____1924|F -A| 93 ----| 93 Dee "15)~---||--~- ---- 
Guar 3 }48 cosl trust ser B_1941|F -A| 85 -.-- Jan °16)----|| 85. 85 || Spokane Internat Ist g 58...1955,J - 3) 93 96 | 93 Jan '16/....|| 93 93 
Trust Co etfs gu g 3448___1916|M-| 997 ----|100's Jan '16/-.--/|| 99% 1001g |] Ter A of St L lst g 4448_...1939|A-©| 100 -.--| 99% Jan '16|----|| 9812 997% 
Guar 334s trust stfsC___"1942\J -DB| 85 ----| 83 Feb °15|-.--||.__. ____ Ist con gold 5s__.1894-1944|F - Aj 105 108 |10614 Feb '16|..--||10312 106% 
Guar’ 4s trust ctfsD____1944|3 -B| 85 ----| 85 Jan '16|_.--|| 85 5 Gen refund sf g 48_______ 1953/3 - J| 871g Sale | 87ig 871g 5)| 86 88 
Guar 15-25-year gold 43__1931|A-O| 95 Sale | 95 95 10)| 941g 95ig St L M Bridge Ter gu g 58 1930|A - | 10012 1Ui!2} 99 Nov’'l5}-.--||___. ---- 
€0 year guar 4s ctfs Ser B.1952|M-N| 9312 --..| 9233 May’l4j----||___- __ Tex & Pac Ist gold 5a______ 2000|3 -D| 95% 9612) 957% 961g 95 97 
Cin Leb & Nor gu 4s g___1942|M-N| 901g ----| 90 Dee "15|----|| 12. Looe 2d gold ine 5s......___- 2000|Mar| 35 36 | 35g Jan '16\_...|| 35 35! 
Cl & Mar Ist gu g 448.__1935|M-N 99 .---| 97% Aug ‘15}----|)__-.. 222. La Div B L Ist g 58______ 1931)3 - Jj ---- 88 | 90 Jan ‘16)-...|| 90 90 
Cl & P gen gu g 44s ser A_1942\3 - J| 104% ...-|105l2 Feb '16)----||1041g 10512 W Min W & N W ist gu 5s 1930|/F - A] ---- 95 |106!2 Nov'04/... ||__.. ---. 
NT Bai ice nneecnce 942/A-0} 104% ....)104 Dec *15)----}). 222. Le Tol & OC Ist g 5s________- 1935|J - 3| 1 ----|10344 103% 5}|103 10314 
Int reduced to 3348__1942/A-@| 85 -.-.-| 914 Feb "12)..--||__2. (oo Western Div Ist g 5s_____ 1935|A- 0} 10212 Sale |i02!g 10219] 2)/102 102), 
O O368. 256. 1948|M-N;} 91 ...-| 90s Oct "12)----)) 2. Ll. General gold 5s__-_.._._- 1935|5 -D| ---- 96 |101'2 Apr ‘14/-.../|/_... -.-- 
2 el, | rem F-A| 85!g ....| 83% June’1c}..--/) 2 Kan & M Ist gu g 48_____ 1990|A-O} 8212 831g) 84 Jan °16|...-|| 84 84 
rie & Pitts gu g 3}48 B__1940|J - 3| 87's ----| 8614 May'l4|----|/_ 02 2o oe 2d 20-year 5s_......_. 1927|\J - 5| 98% 99 | 981g Jan °16)....|| 981g 98% 
Re se 940|J - 3) 87lg ----| 90's J*ly "12)-.--||___. ____ |} Tol P & W Ist gold 4s______1917|J - 3} 55 60 | 59 Feb’16)_...|| 59 61 
Gr R & Tex ist gu g 4348__1941|J - J| 983 -.-.| 98%3 — 98%) 1! 9512 98% || Tol St L & W pr lien g 3348.1925|5 - 3} ---- 8212] 83 Jan '16|----|| 83 83 
Ohio Connect Ist gu 43___1943|M- $| 92% ----| 93 May‘l4|----|| 222 lo. 50-year gold 48___..-_-__- 1950|A - O 14 Sale | 58 59 | 11) 58 60 
Pitts Y & Ash Ist cons 5a_1927|M- ®| 10212 -..-|109 May*l0|----|/_2 2 1222 Coll tr 4s g Ser A______- 1917|F -A| 18g -._-| 43 Jume'l4|_...)|__.. .- ot 
Tol W V & O gu 4448 A__1931|5 - 3} 99 ----| 98l2 Oct *15)----|| 22. Lo. Tor Ham & Buff ist g 48._h1946|J -D) -... 84 | 84 Jan '16|_.._|| 84 84 
. Series B 4349...” 1933|\J - 3} 99 ---~| 984 Jume’l5|----|/. 2 Loe Ulster & Del ist con g 58._.1928|3 -D| 101 102 /101 101 101 101 
Series C 48___....__-- 1942|M- S| 93 ~~~.) 9319 Jan °16/..--|| 9312 9312 ist refund g 48_.__..-... 1952|A- 0 : 76. Mar i6l..clsssesies 
PCC & Bt L gu 4348 A__1940/A- ©} 102% 102121024 Feb '16/----||10133 10214 || Union Pacifie Ist g 45.--._- 1947|J - J| 97% Sale 85|| 9714 98g 
oa OEE caivicnk.s s 1942|A-O} 10214 ~..-|101% Feb '16)~--~||10133 1017 Registered___........- 1947|J3 - 5 ----| 97 Feb '16|....|| 97 97g 
les C guar ......_ | 1942|M- WN} 10214 ..-~} 97'4 July’15)----|)_ 2. 2. 20-year conv 4s......___ 1927|\5 - 3 931g 941g 
Series D 4s guar....___ 1945|M- | 94l2 ....| 9512 Jan "16 ----|| 95 Q5l, Ist & ref 49...____._. 2008|M- 8 901g Ollg 
Series E 334s guar gold_1949/F - A} 93 -.--| 92 Feb ‘'16)-...|| 92 92 Ore RR & Nav con g 48.__ 1946/3 -D 9llg 92ig 
~eries F guar 4s gold___1953|J -B| 94!2 -.--| 95% Jam ‘l4)----||_... 22. Ore Short Line Ist g 6s._.1922|F - A 1 108% 
Series G 4s guar... __-- 1957|M- | 9412 -..~| 9253 Aug '15)----)|. 2. 1. 1st consol g 58......_. 1946|J - 3 106 106% 
© 8t L & P Ist cons g 58__1932/A-@| 105 ----|104 Nov'l5)----)).... __.. Guar refund 4s__._.__. 29\3 -B 94 
Peoria & Pekin Un Ist g 68__1921/Q- F/ ---. ----|102 Nov’l5|----||_... .._. Utah & Nor gold 5s____1926|J - J) 102% ..-.|102 Deo '15)_..-||.... -.- ° 
30 gold 4}4s.____--._ 1]M-N)} .--- ----| 85 Dee °15)---./|.-.. 2... Ist extended 48_..__ 33|J - J Saipan 
Pere Marquette—Ref 4s_._._1955|3 - J} 141g ----| 1l!2 Jume'15)----|/_.-. _. 2. Vandalia cons g 4a Ser A__ 1955|/F-A bain tie 
guar 4s...___. 955\5 - J| .-.. ----| 14 Jan "16/....|| 14 14 Consol 4s Series B_._. _- 1957|M WN Kb ‘wdee 
Chic & West Mich 6s_____ 1923/3 -B) 72 83 | 75 Deo'ld)-.--||.... 2... Vera Crus & P Ist gu 4448__1934|J - 3} -.-. 85 | 421g Aug’l5/_. ||... --- a 
Ppa we ’ Virginian Ist 5s Series A___ 1962|M N 9712 98% 
‘ onan Friday; latest bid and asked. aDue Jan. )Due Feb. eDue May. gDue June. hk Due July. & Due Aug. o Due Aug. p Due Nov. ¢ Due Dec. 
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, BONDS Price Week's #3 Range 
BONDS : — babe 4 3 ‘ince N. ¥. STOCK EXCHANGE ay Friday | Range or since 
. We K EXCHANGE. 4 Friday Benge ‘Ww °| Sa , Sale |S || Jan. 1. 
N+ week Ending Web. 18. S| Fed. 18. | Last Sale Jan. 1 Week Ending Feb. 18. S| Feb. 18. | Last 
culLow Hragh| No.\\Low ito Bid Ask\Low | High| No.|\Low Htoh 
2/1031 Trenton G & El Ist g 5s__._1949|M- 8| 10012 __~-| lullg June’l4) ..--||---- ---- 
Wabash ist gold 5s.......- 1939|M-N) 1042 4 e 1s a ‘'e ’ 190 Union Elec Lt & P ist g 5e..1932)|M- $| .... ...- 100 " Sep °15)----||---- ---- 
58. ----------0-- rir - AI See ae | ab dune iSlenelcc.. .2. Refunding & extension 5¢-1933/M-N| _-_. -..- 89 Mar’15)----||---- ---- 
ppp Pies (| Se 06's Jan °16|.---|| 9614 9619] Otica Wleo Lt & P ist g ba.-1950)5 - J] 102% --.-| 103% Mar.i5|----||---- ---- 
dene phe ys Dec ’ ‘tica Gas & Elec ref 58....195 - 3) ---- ---- aT glsak, thine 
ist len 50-yr g term 48.-.1954\3- 3) 70 -..-| 66 Doo '16 Wanthener Lin gold 5s..--1950|2 | 10412 Sale |10412 1045s 10412 104% 
Cab eet and ont 6 68... _ BUBOIY ° 4) owns ~<o~ 102 Dec 'l5 Miscellaneous 
Cent Tr ctis asst paid --..-|-. -. oete. “nee ‘ Adams Ex coll tr g 48_...-- 1948|M- S| 84% Sale | 84% 85 | 13 
Do asst part paid se we] cone oo" li0sis Novis Alaska Gold M deb 6s A____ 1925 ---- 1131g|11212 Jan '16).._ ||112 117 
Cent Tr stpd ctis asst paid -|.. -.| ---- ---- " Armour & Co Ist real est 4448'39\J -D| 95 Sale | 943 95 70|| 9312 95 
Do gaut pare als. -.--|-- --| eaws -H9n sare sig Bush Terminal Ist 48_._.. 1952;|A-©} 89 90 | 88% 88%}  1)| 861g 88% 
Equit Tr ctfs asst paid SSetie? 445 ONT 4612 Jan ‘16 I os 1955\3 J 92 Sale 91 92 16 8712 92 
Do asst part paid_......|-. -- eo eRe? 10414 Jan 16 Bldgs 5s guar tax ex_____. 1960\|A-©0} 8912 Sale | 8912 8934) 12)| 8712 oS 
Equit Tr stpd ctis asst paid)... --| ---- ---- 451g Jan '16 Chile Copper 10-year conv 78 1923|M-N/ 13112 Sale |1311g 13312) 122)|131 4 
E0e OURS DERE WARN o + =>. lee al Teen ~°or 03 Jan '16|----||103 103 || Computing Tab-Rec sf 68_.1941|J- J| 83 Sale | 83 83 2|| 81 ; 
Des Moin Div let g 40.222 198919 oH MS oi] Ane 18|--ocHl. sc. coue GranbyCons M S&P con 6s A °2-\M- N| 107% 109 1s 109 10 10412 109 4 
avn “76 , N| 1071 4 
See en GA tela daa. 1041 |= 8] c-- 87 | 87 Reb “16|----|| 7” “87” |] Great Palle Bow iat of Baz-1040[M-N| 100° Sale | 99% 100 | 14) 994 100% 
Sn Be eee > -- Tee Sh a al a 2 | 25| 11g 4% || Inspir Cons Cop ist conv 63.1922|M_ S| 18512 Sale [182 189 | 48/174 191lg 

Wa eee) te adel 4 inl O84" ORE per oaeae ee [aO8O1S - FH Scam bao 189 190 | 22/174 192 
mle mmm. ayn bean Mae elie gl Bat 3 | 8| 1  31g|] Int Mercan Marine 4146....1922/A-©| 9812 100 | 9612 9812|__20|| 9612 10st 
Seen Se eens sine ott FS Fall ans Bab 16 saad 1g 3%]| Certificates of deposit._._____|.. ..| 9853 Sale | 9612 99 |1368/| 95tg 10213 
Soe eo ee lg =) 8 4; 50) 4 % |] Int Navigation Istsf5s_...192:|F-A| 95 98 | 97 Feb “16|-.--|| 91% 991g 
en oer o>- sa lp | 44} 70) ig || Montana Power Ist 58 A_.-1943|5 - J] 96% Sale | 96% — 96%| 71/| 951g 97 

+ femme ®-A| 83% ....| 83% Jan "16)----|| 831g 83% || Morris & Co ist s f 4148... .1939|3 - 3} 91's .-_.| 89 Nov'l5|----||.... ---- 

Wee See eee 6t---- ee ol GS-22 T| Oats Aus ‘ial. | -- |] Mtge Bond (N Y) 4sser 2...1966|A-@} -.-- ---- ae Mae BM ool ee 
ae C7 gta a -n-- enol 72 “7atel 72 72%| 20/71 72%|]  10-20-yr Ssseries3._.._-.1932|J - 3] 94 951g] 94 Feb ‘'16)....|| 94 94l2 

West NY & Pa let g'58--..1987|3 - 3} 104% --.-|105 105 4)|103% 105 |] N Y Dock 50-yr Ist g 46_--_1951|F-A| ---- 75 | 75'z Jan '16) .--|| 75lg 75lz 

Wee 2 ae eee ene ea3{A-O| 82ig85"| 822 821g 4] 811g 82Ie|| Ning Falls Pow lst Se -.-_1932|3 - J| 101% Sale (10153 101% i 101 
> ed ag cheater Zists| wov| 90°... | 2 Dee 18|-...||-.- Ref & gen 68 _.....-_--@1932|A- ©) 10612 -.--|-.-. sada ceeet cor” 

worn Sm ig tem 8) SB rs Oe 2) 1) $6 HS, mi eo a OF ARM) ges | a Uae ia 0d" “06 

Mik 4 . a 2 e 5\M-N ies epee | CHARS td 

Seren, & Tsnee gold Se....2990/ - A) OO on! oie re | ial eo” “7a Pub Serv Corp NJ gen 3. “4950/4 0| 90 Sale| 80%  90i| 2i|| a0% 00% 

ph eal < en fone ,. : i aban Se... Agr’ sh ainsi Sis ss: api Ray Cons Cop Ist conv On. 3981S - Bonnin ace 27 Dee "15 Ra ues eum 

ST vay eee OSs. .-..- J - 3| 861g 87%) 8612 Jan '16|----|| 8612 8612 |] Sierra & S F Power Ist 5s __1949\F | ---- data Pb GBI | OE 
ine ie ae 87 Sale | 87 8714) 34) 8612 87% || Tennessee Cop Ist conv 68_.1925|M-N| 120!2 121 [12012 121%) 13)/11912 125 

Wie Cues 50 ze Bet Oee ta... 199012 - 2 89% 89%) 4) 89ig 901s /| Wash Water Pow Ist 5s....1939/J - J| ---- ---- 10312 Jan °14)-.--||-.-. ---- 
ee Ist 49 °36|/M-N ere Manufact“ring & industrial 10215 Sale |102%g 102%} 3/102 108 

9) - 

Brookiyn Rapid Tran g Se..1985|4-@) 102, ee et: On — On OS EE © Mt eenrne 102TIF a; 98. 98iq] 98i¢ 9836] 35|| 9712 98% 
G-yoar secured notes oe..-1918|3 - 3| 101. Sale |100% — 101's| 63)|100%2 101'p || am Cot Oll debenure Ba__21931|M@-N| 97lz Sale | 974 —_97%4| 20|| 9614 97% 
BE Clty ist oon be-10i6-1941|3. © 3| 10l%s 10219|10175 Jan "16|----/1011g 101's || Am Hide & L let of & 66 1.1919 Soe ee we ee 
Sete CoM te Aehild 9] 280. 1zzz|8OL Mav'ld|-2 222-22 Am Smelt Securities ef O@._1920/@—A| 111!2 Sale [1114 112 | 64'|110 © 118 
Bhive On Bi let ¢ 46a. 19901 Aj 101% ~2~7|101%s - 101%| 11||1007 101% |] Am Thread iet cult tr 4a - 10195 - 3| 981s Sale ee a 

Stamped guar 4-5s____- F-A\ 101g 101% 101% o 01's 8, 100% 101% Am Tobacco 40-year g Ga_...1944 4-9 conc ---- — ee 
Kings County Ei lst g 42_1940|F - Al 84% 85 | 84% Feb '16|---.. > a 8 oe er 1951\F- A| ---- 94 | 94 Nov'l5|---.||772> ---- 

Stamped guar 4s_--__. 9 7-4 14 7653| 75% Feb '16\----|| 75 76% Registered _.....--..-1951|F - A| ---- --.-| 98 Jume’l4)..--||___. -... 
ee te nn Oe eet; i] Sete Gale’ | 85a 95%\ Til o7 Oo Ham Writ Pane: iscel lec -terald . 2] 70in 70%] 70% 7053 ea 7 

San ivat let 5e-- -.---. Seer. Sl 1008 9912 Jan '16)----|| 9912 9912|| Baldw Loco Works Ist 5¢__-1940|M-N| --—- 1064|106 Dee "15)_---||_._. -.-. 

One BPS 2, BSS eG C160 BOON |S « oI ooo "| OSs dunn'l4 Beth Steel Ist ext sf 5s._... 1926/3 - J| 103% ____|1035s 103%] 13 10212 103% 
ee oe guar 4}4s--.... 1951/9 - 3| 100% “377| 7714 - 7753| 27\| 74g 78 let & ref 5s uarA..._... 1942|M-N| L021 102%| 11234 1031} 157) 101% 1031g 

Ne eae ti--sese- 2 8 84° Jan ‘1 io. Cent Leath 20-year @ 58..__ 1925|A - O Sale [101% 121g] 117|/100% 1024 

ee eee ee oe --teeele nl Sa" <<" lias Sane idles sce Consol Tobacco g 48._.....1951\F - A| ---- 9%l2| 97% Jam "15| -.||____ --.- 

Sts ereeten thee tans al OF. 2] Oh. 81 | il ef” “Gi Worn Prod Meret y tan” 1931|M-N]| 99% 1001g/100'3 10's) 13) 99 100g 

Havana Elec eonso! g 6a_...1962 F- A 747, "75" 7434 75 13) 73% 75 Ist 25-year sf5s ed ieee 1934 M-N 9834 Sale 9834 9834 1 9614 99 

Was & Manhes Ge Ger A...-1987/F - A) ore | 81 31%4| 23) 301g 31% || Cuban-Am Sugar coli tr 63._1918|A - O| 10212 102% 1025, 102%) _54|/10112 102% 
Pe pe aa? a) 108 102 Jan ‘18|----||102 102 |] Oistil See Cor conv Ist g 58_-1927|4- 0) 7212 Sale | 72!2 73 | 134)| 69% 7312 
gerboro Metrop coll 4ifa_ipea|a 0} 7412 Sale| 74 74%s| 1i2| "74 Z6te|] RT du Pont Powder 4540. 1936)3 -D| 105 107 |107i2 Feb ‘16|__--||102% 10713 

Interboro Rap Tras iat so tesc|2 - 3} 99% Sale | 99% 99%| 504| 90% 99% || General Baking let 25-9" 6a.1936|3 -D| ---- 85 | 87% suly'i4|_—--||___* -._- 

Sitaes tr tot Thee cantik 92 93 | 91% 924| 7/91 9214 || Gen Electric deb g 3}48_..._1942\F-A| 7812 7912| 79 Jam “16|-_--|| 78 

ateahes Ry (8 Y) cons g de-2090/4-O) Oe on | oa 93 | lsiles $3 Debenture 58 777 1952|M- S| 104%, 1047%|1043, 10475) 42/|103% 105 
Senne ee nett... Pork: ae “ Ill Steel deb 44s_----.._-_ 1940|A -©| 92% Sale | 92%  92%| 41)| 90% 92 

temouetitas Sweet Ry— 99% Sale | 99% 100'4) 7)| 9814 100% || Indiana Steel Ist 5a_-------1952/M-N| 1034 Sale |1025; 103%) 75)|10114 103% 
Oe See a eee ae te ete; S| 100 100%|100 Jan “16|-ae-1|100 * 100 ‘| Ineerea Rand lee Ge'7-gi0anld 3] eno+ ---- 100 Oct *13)..--||___- ---- 
Lek Ay & PF tot aes cna toes|M- $| 10012 101 {101 101 | || 99% 101 || Int Agricul Corp 1st 20-yr 5a11932\M -N| 79 Sale| 79 79 | 9) 77% 79 
Lez Av & P F ist gu ¢ 5e-1093|M- $ 80 Mar’l4|-.-.. Int Paper Co ‘st cong 6s.._1915/F 4| 102  102lg)102 102 #/102  102%8 

Mitw Elec Rod Lt sous abe 1920\# © A| 10iig 22-101 Jan *16----|\i0i ii || "Consol conv stg Se. 1986/3 3| 822 8313] 83'e Feb "16 ----| 81 83% 

Mflefunding @ exten ise 1081|5 = 3) ---+ 9313] 92% Fen VB )naoe, Int St Pump ist sf 5s__--__ ienejie- 8) 7S -- | Tee dam 38) --25| 78 Tee 

-- 1 9 Aad cm ee ee win eiae e 2 | 2 

Minneap St Ist cons g Ss_.__1919|3 - J| 100% -.-.|100'2 Nov'l5|---~|____ ---- Lackaw Steel ist ¢ 58.2222 1023/A 6] 9912 Sale | 991 100%] 134|| 971g 100% 

Montreal Tramways ist & ref 921e 95 | 911 ES: “ ist couie Ririee A oc yams x 1950/M- 8| 9433 Sale | 9414 9514} 101)! 911g 977% 
80-year 6s Ser A__..._... 1941\3 - 3 235 | 78" i eae lyr se? Liggett & Myers Tobae 76._1944|A-@| 126 12612)126% 127 | 12 124% 127 

Hew Ori Ry & Lt gon 460. 1935/2 - 3) -55- 5) | 2° 78 | 117|| 731g 78%|] be... -"1951/F - A} 103 Sale |12% 10312} 12/1011, 10312 

w Ryo let BB & ret do.-1943/2 - 3] Tia Gate | O0lg 63%¢| 850 55” Bet Locmard Go OF fer777 27” 1944|A | 126 Sale {126 126 | 2||1225 126% 
80-year adj ine 5e______- ai942)A-O) 61% v4 -874) 1\ am Oe oe 1951|F - Al 101% 10214/101% — 101%) 4) 10612 101% 

ot Seate Rive int cons 4)4-1003/08- 0) Sins “Safal 95 ' Deo ‘16|-<--| Mexican Petrol Ltd con 6s A 1921|4-@| 108 114 {110 = 112 | 910712 128 

Portiand Ry ist & ref 5s__ _.1930|M-N Q4l2 8 80 Sep ‘15 2a te eee Ist lien & ref 6s series C 1921\A-© 110 Sate {110 112 34/|109 1251, 

Portid Ry Lt & P ist ref 58_1942|F - A| ---- 100 May’l5 sapere vats Nat Enam & Stpg Ist 6s.___1929|3 -D| 98 Sale| 98 98 | 37|| 961g 98 
eet eee Ae ce | Mav edie. 20-23 Nat Starch 20-yr deb 58....1930/2 3} 84 90 | 83 Jume’l5|..--||_.- -.. 

peat AS Dag OO aie palin “aS > nem ae se Nationa! Tube Ist 5s_______1952|M-N| 101% Sale 1011013) 52)/100 101% 

Third Ave et tet don 1900|3 = 3| 82% Saie’| 82% 82%«| 22 Big “GI |] N'Y Air Brake Ist conv 6a__1928/M_N| 10455 104%|104% 10412 4 [10312 105%, 

he te en Oe --=--- Wonk. O} 83% Sale | 83% 841g} 87| 80” 84% || Rallway Steel Spring 
Adj inc Ss----.---.._. . a1990/4-C) o7 W7 = :107' | | 3 106 1071s || Latrobe Plant ist sf 5s__.1921|3 - 3| 100 ____| 99% Jan °15|..-- - 

Third Ave Ry Ist ge. - ---- dy Ae Sale | 99% 10014) 117) 98% 100%4 |] _Interocean P Ist sf 58 __-1931.A-@| 95% Sale| 95ig 9514 O41g 95ig 

Tri-City Ry & Lt let ef 5e..1923/A-O 1004 Sale O24 | 1Udls) "| Repub I & S 10-30-yr 5887._1940\A-0| 99 Sale | 99 9914} 48!) 95%, 9914 

ee en 0 te---- Saeee * 9) ---- 60 Jan '16|---- | 68 69" || Standard Milling 1st 5e.--.1930/M-W| 97l2 98 | 97% 97%] | 2|| 95% 98 
Income 68-----......... 1948} ---=| ---- 84 Oct ‘08\....! The Texas Co conv deb 68._1931\3 - J| 105 10512 10514 = 10512| 24105 106 

Union Elev (Chic) Ist g 5a__1949|A-@ ---- ..~ ol An” Geek “Ahlanaell ccs Union Bag & Paper Ist 58..1930J - 3| 80l2Sale | 8012  80!z| 1|| 801g 80lg 

United Rya Inv be Pitts ies.1026/M-N) 74 80l4) Bt O08 blnnne||---= ---- ieamesk 77 1930|3 - 3} 80% .-..| O14 Jan 13/...-/|.... -..- 

Ot Louie Troaat guitar  ioas(A | 57” 584) 58 58 | 1 68 50%] US Realty& Vooav debe és 1924/3 - 3| 70 Gaie| 70° 70 | 1470 78 
ated Hite San ay ey a 1eeslA-O} 48% Sale| 4312 44te| 87/| 431g 464/108 Red & Refs let ge. 1931/3 3| ---- 20 | 23 Dec'15|..-.||_... 

Fae eae ee eel eee S| Som Oia 91 91) 1) 91 92 HOS Rubber 1o-vreoll tr 6s._1915|3 -O| 1031 Sale |103  103%4|”82||i03” 103% 

Va Ry & Pow Ist & ref 53 _ 1934/5 - 4| — U8 Steel Corp—{coup -_._41963|M-N| 105 Sale 104% 105 | 226 /103% 105 

Gas end Electric Light | 103 103 Sep "15 Sf 10-60-yr ben ~~ 7741963|M-N| ---- ---- 105's 1105's] —_1||1035g 105lg 

Bein Oe ee tee eee Ga spislMa=N| 10515 1067 |105!,  10514| 4105” 105% || va-car Chem Ist 16-yr Be. 1923|3 | 99% Saic | 99% —9935| 27|| 98% 90% 

Sees cae an aot cone g Be. 20acinn- 3) Nels ee | s4 dune’ 1d] -<o-] Conv deb 6s ~¢1924/A -O| 103° 10314/103 1103's] 13/102 103% 

Duitalo City Gas stg Se. ...1947/4-@) -<-- mone) 0) Une Telownn|-~ == ~~ -— UT ertsocrio lel Be Dee.” tnaald - 3| 108lg Bale [1031 10:32] 16:|101% 108% 

Consol Cras ast old Ge..-19821% 7 | 123. Baie |12212 | 123%4| 20 idiig 126i |] Weatingh'se E& Mconvy Baztoa1/3 _3| 131. 136 (153 135 ‘| 19) 13012 138g 

Detrolt Ciey Cay sate oe ~~~ 198} 5] Lota 102% 10212 Jan “16|---./{101 " 102191] "10-year coll tr notes Sa_ 7 1917/A - O| 101% ...|101% Feb "16|_.--||101% 101%3 

Bore ar crest tar ‘age oat Sia Sree anne 

as cons Ist g 5s- 3ir- ==? aa” saa | me lsaee, Sad -—) 88 ....| OB Jeiy’ie)..--i|-.-- os<e 

Detrolt Edison ist coll tr 5e_1933/3 -\J| 104 Gale |103% 104 | $1084 104 |} Butt & Susq Iron sf ba....-1932)) -D) 02 ----| 92 Ju A -~-ill-og” “aa 

ee os he ee ean 6 Se. -- 2083/8 Boge oo=- 100" Web °13|----||222 2222 Col F & I Co gen stg 53..._1943|F-A| 93's 94 | 93'g 931s|  3|| 92% 95 

Gas & Elec Berg Co c g 58. _ 1949/5 -D 8 i casltdtte Dee 18)... coos Col Indus Ist & coll 5¢ gu__1934|F - A| 75!2Sale | 75lg 75%| 3/| 741g 77 

Seas Cle sence Goce a testln Ono. | 91 dan 'A6l---2|| 61-01 Gone ta Coal Me tet -..163818 -D| -.-- ---- 73 Mar'ia| --||-.-. ---- 

Kan City (Mo) Gas ist g 5s_1922/A-O} ---. 105 7|102%3 Dec °15|---- _.-- || Cons Coal of Md Istéref 58.1950\J) -D| 92 94 | 93 Jan °16|_.--|| 91 93 

Kings Co El L & Pg 5e____- 1937/4 - © 1i6%g 12012|116 Feb '16|----||114% 116 || Continental Coal Ist g 58___1952|F - A| ---- ----| 99!g Feb ‘14|__--||_... --.- 

money 68...... 1997/4 - O 11612 12012/116 | Dec ‘1z|-- Gr Riv Coal & C 1st g 63__A1919/A-O] ---- 94%) 102% Apr °06)_.--||.-.- ---- 
Searels Seb G0... - az im. | 128 22..|128 "Feb 16\----|\i28” 138” |] Kan @ HC & O lst ef g b8.1951|9 - 3 =---| 90 July 15] --- |. ~~ 
Bae en oe. --- 102. 5] 88 7272] S8t2 Jan ‘16|---2|| 88t2 88t2 || Pocah Con Collier let sf 58.1957|J - 3| S9t2 Baie | 8012 89%| i6|| 80 90 
fo Cas Lot Se tae ge sigtgla-#| 102 Baie’|102-- 102. | 2|101% 102 "|| st L Rock Me P 5a stmpd.1955|) - 3| 87% 88 | 8sl2 Feb '16|...-|| 84 88a 

Lee Gas 1. of B8 L let g Sa..61910/Q - Pi 108 Gale ot = sloi%| 31100 102 Penn Goal gen be. 1981/9 ~ 3| 203le ...|203% Jan °16|._. [101% 108% 

and ext lst g 5s_-_.. 1984/4 - 0] 10ats oa%s| 93 93 '| | SI 98 Birm Div Ist consol 68-..1917|3 - J| 101% _--_|102 102 |  7||/1015, 102 
MOON Chae nnn 182 15 - w] 10880 --- [103% Aug 15|---.||.-. ---- || ‘Tenn Div istg 68..----a1917|A-@| 101% ----|102 102 | 4//101% 103 
Con Gas g 58_..... 1048/3 Bl 105% Saie [05's 105121” 4|li0dt 10512 |] Gah CM Co lst gu 6a. 1922/9 -B| 105 106 |101 Deo ‘14|..--||...- ---- 

NYGELH& Pg 5s______ 1948|J -D) 105% 7 8614 8610 1|| 85 8612 ]} Victor Fuel Istsf5a_.._.__ J-3| ---- 75 | 738 Apr ‘14).---)|/..-- ---- 
tty ee ee Rte fg” Fines Ramee Va Iron Coal&Coke Ist g 5a_1949/M- 8) 88's 89 | 89 Feb ‘16|..-.| 89 90 

== Birk tes "16)-.-- legraph & Telephon 

NY4&Q El L & P ist con g Se. 1930|F - A) 101% ©---/101% Jan "16|----||101%4 1014 || Te - 3| 92% Sale| 921g 9219] 110 

NY& Rich Gag Ist ¢ 58_- 1921 M-N| ..-- ----| 9212 July’09)----||.--- ---- on Foi age mi wen u- 3 100" ----|100 100 ian = = 

Pacitic vertible 4348____ - 8} 106 10612/106% 1 
O BOW Lied eB ST |e | Sia Sale | 98 OS} 2 O70 88'tH cont Dist Tel let 30-91 Ba__ 194314 -B] 102% -- (102% Feb "16|-...||102 103% 

Pao Pow & Lt ist & ref 20-yr 16] 93 931g} 15|| 93 9312 }] Commercial Cable Ist g 48__2397|Q- 3| ---. 77 | 88% sune’l4|..--/|---- --- 6 
5s Internat Series________ 1 F-A| 921g 9312 le Oct ae Registered 2397\Q- 3} ---- 84 | 79 Apr ‘14)/..-./|/---- ---- 

Peop Gena G Int cone ¢ 03. 1948/A | 118 277|113 Jan ‘16|.-. {iis 115” || umb T & T ist & gen ba-.-1987|3 - 3 Sete FO Sot 300 = 

-~ =soe 1 - meas eoeell-oes ooce 

Refunding gold 68... ~~ SE oe eee ee teat ROE et i iekecedl Feld hel tana t hs iniaiie iti $08 c. Sibaite Hav'ill...c|ccs. case 

Registered... .._....... 1947|/M- $| .... -... - ~* 1/l162%5 102% |] Mich State Telep Ist 5s. F-A| 101 Sale |101 101 3/100 101 

Ch G-L & Cke Ist gu g 58. 1937/5 - J| 1025 Sale 102% "16 101 101!s || N ¥ & NJ Telephone 5s g__1920/M-N| 1014 101g June 15]-.--||---- ---- 
Con G Co of Chi ist gug 581936) J - DB] 101% -...|101g Feb "16|...- Telep lst & gen of 4356. 1939|M-N| 991¢ Sale | 98%  99%4| 153 
Ind Nat Gas & Oll 30-yr 6e1036/M-N) =~. ----| 93. Mariiz|...-||---- =... IN ¥ Telep 1st & gon -19371) - 3] 101% Sale |101 10114] | 33 
Sullcblannin Oe atk et aati a) ene or tee ce tal, lease eu haewch Ran TET imei tonne <2 100% Sale |100% 1011s) 49 

Seas ene wy we es Tat i: J Sale 8 

rhe s tee cig yD] oom Sale| Sen 100°) Gil gain tite "rd amd real eet 43enn = 1ool@-N| (96° 06lal 96 9613] 6 

Syracuse Lik ng 16t € S0.1961|3 -D 100'8 ~-=-|100% Jan °16)-..-|| 9% 100%] Mut Un Tel gu ext Ge.--.1041/08-N) 101i ..--/108, dane tt)----/|--- 

Syracuse Light & Se..1954\3 - 5 GOs eis 85lg ee | ee ee ed Northwest Telau4iiee 193418 - I 94 nn 2013 ac > 22 
* No price 












































































































; BONDS 
700 BOSTON STOCK EXCHANGE—Stock Record s..nett Pace [Vou. 102. 
— 
SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range Since Jan. 1. Range for Previous 
Geet | = EXCHANGE metre 
Monday Tuesday | Wednesday | Thursday Friday Week 
Feb. 14 | Feb. 15 | Feb. 16 | Feb. 17 | Feb. 18 | Shares Lowest. Htohest Lowest. | Highest. 
om Atch T Fe cag ve F 198 102% Feb 14/ 108 Jan 3 923, Feb | 10933 N 
; am 1035g *103 1031g|*10214 103 |*10212 103 | _... ___. 12|A ti) ta Fe. rN ov 
' *101 10112 *101 10112 *10114 102 Last Sale|100i2Feb'16| ._----  — Retikenpae 99 Jan 5) 100igFeb 7|| 97 Jan | 10112 Nov 
' 197 197 |*197 199 | 198 198 | 197% 198 | 198 198 103|Boston & Albany....-.... 100 190 Jan 3 198 Feb 16/| 170 Mar! 198 Jan 
: 82 8312) 84 844] 84 85 8412 85 85 85 251|Boston Elevated......... 100} 82 Febi14 8s8lgJan 19 73 June) 96 Jan 
' 140 145 | 145 145 | 145 145 |*145 150 | 145 145 141|Boston & Lowell.......-.- 100} 129 Jan 4) 145 Feb11|| 109 Feb | 13812 Oct 
' 44 52 46 47 45 47 441o 46 441; 4519} 5,603|/Boston & Maine -......-.- 100} 35 Jan 28) 52 Feb 14 20 Feb 371g Oct 
: *232 235 |*232 235 |*232 235 Last Sale|232 Feb’16| ....-- oston & Providence... 100| 230 Jan 6) 233 Jan 18|| 225 Jan | 240 June 
' *4% 5 #43 «5 *4%, 5 Last Sale|4%,  Jan'l6}) __.-.-- Boston a Elec Cos... 4%Jan 20; 5 Jan 8 5 Dec; 10 Mar 
‘ *40 _...| #40  ....| *40 ....| Last Sale|40 Feb’l6| _....- SE IS a 40 Jan 18} 40igJan 6|| 40 Sep | 56 Mar 
: *5 _...| 5 ___-| ®5 __..| Last Sale|5le Jan’lé| _---.- Boston & Wore Electric Cos..| 5igJan 5) 5SigJan 5|) & Nov) 9 Sep 
’ pice MG Me Oe BE kas RN Wie ee 5| Do REPEC EE SS Jan 3) 44 Jan 18 - —_ isn — 
' AT eee ee ee Ha ee Chic Junc Ry & U 8 Y...100}-.--- .-----|----- ------ 1 e Dp 
: *105 -_--|*105%, __._|*106 ___.|*106 —_-_- pg ref 10412 Jan 31) 106 Feb 18)| 1011gJuly| 110 Apr 
‘ *160 162 |*160 162 |*160 162 Last 150 Jan 5) 160 Jan 21); 140 Feb; 165 Jan 
’ 8412 87 85 85 83lg 85 83 8312} 821g 83 559| Fitchburg pref........--- 76 Jan 4) 87 Febi4|} 51 Feb| 76 Nov 
' #12412 126 | 1248, 124%] 125 125 | 12412125 | _... _._- 160/Georgia Ry & ico seampdioo 122 Jan 3/ 1261gFeb 7|| 114 Apr | 120 Feb 
: *87 89 | *87 89 | *87l2 8812} Last Saleil87 Feb’l6|......| Do pref............. 100} 786 Jan 10 2|| 84 Aug; 88 Mar 
' *101lg ____|*1011e 101%|*10112 101%4|*101lg __..| 1013, 101% 10|Maine catia i ERE 100| 100igJan 4) 102 Jan 17|} 92 Mar) 103!2 Nov 
' 8 *6lp 8 *7 8 ne We ee eee 50|Mass Electric Cos.......- 100} 6 Feb 3| 8 Febi4 47, June Sep 
' 39 8640 38144 384] 38 38 37 37 87. a7 202} Do pref stamped..... 100} 34 Jan 25} 40 Febi11|| 33 July Jan 
' 6912 7112} 6914 6934] 685g 685s) 68 68 673, 69 857|N Y N H & Hartford -_._. 100} 6514Jan 31; 77%Jan 3|| 43 Feb/| 87% Oct 
' 105 105 |*102 ___-| 105 105 |*105 106 | 105 105 19|Northern New Hampshire.100| 97 Jan 3| 105 Feb 14); 89 Oct | 98 Apr 
: *157 _.--| 156 156 | 156 156 | 156 156 | -... __-_. 16\Old Colony._.......---.- 100| 151 Jan 13) 156 Jan 18); 140 Aug/ 157 Apr 
é *25 28 25 25 | #24 25 | #23 25 24 25 60|Rutland, pref........... 100} 24 Feb 18; 30 Jan 3|| 15 Mar No 
' *134 13434/*1331o 134 |*13212 133 Last Sale|134%gFeb'16| -....- n he adalat Dieta 100 134 Feb 2! 138%gJan 6/| 11612Jan | 1415s Nov 
; cgi VaBeGA, Bos Bip ees Last Sale|8314 Jan’16} ....-.| Do  pref.........-..- 834 Jan 3) 83\44Jan 3|| 79% Mar) 817% Oct 
: *120 126 |*120 126 |*122 126 {| 121 121 | .-.. --... 5 | Vesmnens te hhoumeeinasecks 100 118 Jan 10) 122 Feb 2)| 105 Feb | 125 Apr 
: 65 65 65 65 6512 66 OG: °OB a sce 8b 128| West End Street_.......- 65 Jan 26) 67lgJan 19|| 61 May) 72!2Jan 
‘ 8314 8314] 831, 84 84 844) 84 84 84 84ly 58} Do pref............. 50 80 Jan 11; 841, Feb 16/| 80 July! 93!2Feh 
H Miscellaneous 
' Zilg 7ltg] 71 471 | *70 71 | #70 = «671 | *70~=«(671 270|Amer Agricul eee... ee 681g Jan 21; 71% Feb11|| 48 Jan 73% Nov 
; 98 99 | 97% 984] 98 98 | 97% 98 | 973, 98%, oe eS See oo 96%, Feb 8 99 Jan 3/| 87lgMar| 10112 Nov 
: 2% «2h 214-2 2 2 2 214; *214 Qe 205| Amer Pneumatic Service_-_ 50 2 Jan 18) 2%¥Feb 15 1% Mar) 412 Oct 
‘ *13 131g] #1314 1812] 1312 1319] #13 1312} 131g 1319 ee See 50} 13igJan 5 1444Jan 10/| 18 Deo| 10igJan 
' 113lg 11312] 113 113%] 112 113 | 112%2 113 | 11212 112! 165|Amer Sugar Refining--___ 100} 110% Jan ie! 116igJan 8|| 100 Feb | 11912 Nov 
- 117 1175s} 117. 1175g} 117 117%} 11714 11712) -.-. -_-- eee ee ee 100} 11612 Feb 118igJan 13|| 109 Feb | 119 Dec 
' 127%, 128 | 12753 128 | 12712 1277%| 12712 127%| 12753 127%4| 2,354|Amer Telep & Teleg_.____ 100| 1261g Jan 31 1281¢ Jan 15|| 116 Jan | 13012 Nov 
‘ OO GOA co eh oe ot ee a ee a 10|American Woolen tr ctfs _...| 43 Jan 11} 53'4Jan 22|| 161gApr| 5714 Oct 
: 9712 98 97ig O712]} 97lg 9814} 97% 98 97% 98 883} Do preferred trctfs __..| 92 Jan 11} 981, Feb16!| 77 Feb | 9912 Oct 
' 70 70 | *69 71 70 8670 70 «8670 70 «670 172 —_ eG ons 66 Jan 3) 70 Feb10/; 59igJan | 67 Apr 
' 100 100 |*____ 101 | 100 100 | 100 100 | 100 100 ee Se ee ae 9912 Jan 20; 10114 Feb 10|| 97igMay| 101 Feb 
: 3014 3012} 293, 30 | 28 2912} 29 2919] *29 30 659) Atl I Quite W I8S8 Lines.100| 27 Jan 14) 31%,Jan 17 Feb | 36 Nov 
: 45%, 4612] 4512 4644; 45 4519| 4512 4614) 45%, 4612 768 Sew ete ee 100} 42 Jan 15) 47\4Jan 18 973 Mar! 49 Nov 
: 11% 11%) #11 Adlg} 110 8612 | #22 DMM) ---- -L_ 220|East Boston Land--.-._- 10} 10 Jan 4) 13%Jan 19|| 81gDec | 134 Apr 
: 248 248 | 248 248 | 248 249 | 248 249 | 249 249 419| Edison Electric Illum-_--_... 100 242 Jan 14, 249 Feb 16} 230 May Jan 
‘ *1701g 171 | 17014 17014] 170 170 | 16914 16914/*16812 16912 35|General Electric. _...._. 4100, 168% Jan 31; 178 Jan 17); 13814 Feb | 18412 Oct 
101 101 | 10112 10112] 10012 10112|/*10012 102 | ___. ___- 135|McElwain (W H) Ist pref.100| 100 Jan 4/ 101%Jan 14)| 961gAug| 104 Mar 
: 86 8612) 8614 8612] 86 8&6 851g 85%; 85 8614 409| Massachusetts Gas Cos...100) 84!2Jan 26) S86igJan 5;|| 78 Apr| 94 Aug 
: 88 89 87 88 8612 8612) 87 8712} 8612 87 120. We: Ol. ues 00 J 3} 89 Febi14|| 84 Nov; 92!gJan 
' *164 168 |*165 170 |*165 168 Last Sale|165 Feb'16) -..--- Mergenthaler Linotype...100) 162 Feb 4 172 Jan 19// 154 Feb | 200 Jan 
‘ *1llp 2 *llp 2 *1lp 2 Last Sale|2\4 Jan’16| -_---- Mexican Telephone-_-_ _- 10} 2%4Jan 15 24, Jan 15) 4 Apr 3 p 
; WOE Lela AF OR POR Cah OW wee. 6| Mississippi River Power_.100| 15 Jan 18} 18 Feb 3)| 10 June) 16% Dec 
‘ #43 ....| #43 ....| *43 _...| Last Sale|44 Feb'lé} -..--- DO. QR cu cccs. uksn 100} 44 Feb 8 44 Feb 8/| 35 Feb| 46/gJan 
' Ma Se RE en a os. Last Sale}30  Jan’l6) ------ New Eng Cotton Yara---100 30 Jan 7| 30 Jan z\ 20 Apr | 30 Nov 
: moe 55 565 | *55 _...| #55 -_...| 55 55 56} Do  pref.....<.- .c-.. 00; 50 Jan 24 J 7|| 25 July) 55 Dec 
’ 137 137 | 186 137 | 137 137 | 136 13612) 136 13612 254| New enbiand Telepl.one_.100| 13114 Jan 11) 137 Feb 11!\212714June 143 Jan 
130 132 | 131 131 |*127 128 | 128 128 | 128 128 365|Nipe Bay Company... -.- 100} 102g Jan 11) 13312 Feb 10||__.......|----- ---- 
: 164 164 | 163!g 164 | 164 164 | 163 164 | 163 163% 244\ Pullman Company... 100\2163 Jan 31! 171 Jan 17) 150 Feb | 170 Oct 
: *16 1612) 16 16 16 «616 158, 1584) 153, 15%, 117| Reece Button-Hole--__...- 10| 15 Feb 3| 164Jan 12} 15 Sep | 18%Jan 
126 12638] 12612 12612| 126 12612! 12614 1265g| 1267 127 287|Swift & Co_......--...-.. 100| 125 Feb 5) 127igJan 8|| 104%Jan | 128 Nov 
> 45 49%| 48 4919) 471g 49 | 48 4812) 47 471g) 3,187|Torrington_..........-.- 25| 35 Jan 14; 497% Feb 14} 28 Mar, 3612 Dec 
~ 30 3=— 30 30 30 | *301g 32 ee eee 298} Do pref............. 25; 28 Jan 14) 301gFeb 8|| 26 Mar 3014 Sep 
=| *1llg 1% 1 14} *1 Bal: SEk, Wah caus Goda 67|Union Copper L & M..._- 25 1 Jan 14 153gFeb 7 95Jan | 1% Apr 
14612 14914) 1461, 149 | 1451p 148%) 145 146%) 145%, 146%; 4,498) Uni Rida g chawikenad 7 13612 Jan 31| 150ig Feb 11|| 110 Feb | 163 Nov 
_ 5514 55%) 55 55 55 55le| 54% 5514) 54 5412) 1,725|/United Shoe Mach Corp.. 25) 51 Jan 3) 5612¢Jan 11) 48 Aug) 65 May 
= 29 29 | 29 29 | 29 29 | 29 29%; 29 29 | 1,102 DUR incninisteiinn 28i2Jan 3) 293,Feb 11); 28 Mar) 30 Aug 
og 84 8433) 8314 841g) 83 84 82%, 8333} 83 83%| 3,675;U 8 Btoel ¢ | Corporation. ....100 80 Jan 31) 88%Jan 3)| 38 Feb! 89!2 Dec 
*117_ 1175s} 11684 11712 *11612g 11714;*116%4 11714) --.. ----} i at SSP eee 1154 Feb 5) 1181gJan 25;| 10214 Jan | 117'4 Oct 
e 8% 69s} 8 9 8 Sig, Sig 94) 94 M12) 19,999) Ventura Gaal Oil Fields. 5| 8 Feb16) 13 Jan 3), 105gDec| 14% Nov 
| Mining i 
2 *2 24) 2% 21 $.2 1% 2 17g 233 1,285| Adventure Con._........ 25| 1%Feb17| 2igJan 3 2 Jan 4% Apr 
8 103 104 | 102 103 | 10112 103 | 102 102 | 102% 103 862|Ahmeek ..._......--..-- 25, 95 Jan 15| 104 Febil| 9212Dec| 103 Aug 
2212 2414] 2314 235g! 221g 23le! 2212 23 2212 22%! 9,661/Alaska Gold__..........- 10| 22 Febi1l| 26igJan 7} 21lgDec| 40% Apr 
4 14 14 lig lg 1 1y *1 14 1 13g 555| Algomah Mining..._....- 25; .90Feb 8 17g Jan 3) 45 Feb 4% Apr 
: 71% 74 72 72le, Til, 72% 70% 71%, TZllg 72 1,809| Allouez_...............- 25| 64%Jan 14) 74 Feb 3) 35lgJan | 66 Dec 
: 75% 7734! 754 765g! 7534 773, 76 7812) 79 841) 48,959| Amer Zinc, Lead & Smelt. 25| 66 Jan 31| 8412 Feb 8|| 16%Jap | 72\4 Nov 
' 912 10 95g 97s| 93, 93 91g Mle} 914g Q1e| 14,420) Arizona Commercial..--__. 8i4Jan 31) 10 Feb 14) 34 Jan 912 Apr 
; 41g 5 *41p 5 44 4p 4 4lo| 4 41s| 1,515|Butte-Balaklava Copper.. 10/ 3 Jan 15} 512Feb 5 2 Jan 4% Apr 
' 8853 9012) 87% 89 863, 88% 87 9214; 9214 9434! 16,021| Butte & Sup Cop (Ltd)... 10) 7ll2Jan 3) 943%, Feb 18/| 35%Jan | 80 June 
' 74 «675 731g 745g! 73lg 741g 73 73%) 73lg 75 4,894|Calumet & Arizona... ...- 10| 67!2Jan 31} 75 Feb10|| 511gFeb| 78% Apr 
' 583. 586 | 580 580 | 570 580 , 570 574 | 576 579 198'Calumet & Hecla........ 25| 550 Jan 20) 586 Feb 14) 350 Jan | 630 Apr 
' 17% 18g) 17 17 | *17) 17% «17 )~=«17 17. 17 315|Centennial_............. 35 16 Feb 1; 19 Jan 6|| 15 Jan | 25 A 
' 59 5912) 58 5853) 58 58 | 57ly 571g) 57% 58% 357|Chino Copper........... 51% Jan 31} 5912Feb 14/| 32%Jan | 57 Nov 
; 65 66 65 6633, 647% 65% 65 654) 65 66 | 11,335 Copper Range Cons So777100 6llgJan 31| 66%sFeb 15|' 30 Jan | 65 Dec 
: *23, 3l4; 2%, 2%! 3 3 2 3 *23, 3g 323 TE RGES ST EN 25g3Feb 17, 3%Jan 5), 1%Jan 5% Apr 
' 14% 1514) 1453 15 | 1453 15 | 14l2 14%] 1412 14%) 2,200East Butte Copper Min... 10| 144Jan 31| 164 Jan 3\|  SigJan | 16!zDec 
' 101g 1012} 10 1012} 912 1014 95g 9%} 10 10% 388| Franklin. ............._. 25} 9 Feb 1) 104%Jan 8 41g Feb | 144 Apr 
: 9612 9812} 961g 9734! 923, 96 | 92%, 93le} 93 93%) 3,005\Granby Consolidated... __ 100| 84!gJan 11| 98% Feb 10)| Jan | 94! Apr 
' 483, 4914; 49 49 48 48l2 47 47 | *47% 4812 184|Greene Cananea..-_._.... 100 Jan 20; 5ligJan 3); 2314 Feb 
17 «1712 17° «17 | *161g 17 1612 1612| *1612 17 365 Consolidated.... 25) 16 Feb 8] 191gJan 4/| 11 Jan | 24lgApr 
; 26 8626 8 28 j*..-. BG | is 98] .... <... 150| Hedley Gold __........-- 10| 26 Feb 8) 27igJan 26|; 2612 Oct Jan 
' *5y 6 5lg 544) 55g Ble *5 Sle} *5 5lg 210 Mining......-... 25) 5 Jan 19} 6 Jan 3) 2iJan | 10l2Apr 
451g 4512 *45lg 47 | *451g 46 | *45 47 | *45l2 46 60) Island Creek Coal.......- 1| 45!2Feb 14) 4914 Jan 4) 41 Mar 52 Aug 
‘ *893, 91 | *89144 91 90 90 | *8912 91 | *891g 91 5 "Steps aap ee 1 Jan 29} 91 Jan 5 85igJan | 91g Apr 
' 2912 3014! 29 2912) 281, 29 2812 2912} 29 291 741|Isle Royale Copper....... 25) 26\4Jan 31; 31%Jan 6|| 17igJan | 34 Apr 
‘ 41g 484) #412 45g) 45% 4lg 4g 48g) «= 4tg 48g) 1,284) Kerr “eg 5| 44Feb 17) 4%Jan 3} 3 Aug 51g Apr 
‘ 3 3% 3% 3g! *3 34: 3 3 *3 314 310|Keweenaw Copper......- 25 2% Feb 11 B3igJan 3) lle Aug 4l2 Apr 
' 18 1914) 18 1814; 18 18% 17 171g) 1712 18 855|/Lake Copper Co......... 25| 16 Jan 31| 1912Feb 10}; 5SigJan | 19% Dec 
eS 4% 5 4ig 4% *412 5 412 4%|  900/La Salle Copper......... 25, 4isFeb 16) 5%Jan 3) 3g Jan ® Apr 
' *3lg 3%) 2% 3 3 | ee ee 3%4| 1,145|)Mason Valley Mine__.... 5| 2%Feb15| 4i4Jan 4 =1 Mar 
: 13 :13lg) 123, 1234) 121g 121g *12% 13 1212 135g! 2,615|Mass Consol...........- 25| 114Feb 1) 14 Jan 7 3 Jan | 17 Apr 
: 4lg Als 414 414) *4 4lp 3%, = B84 Zig «3% 150| Mayflower .............. 25 312Feb 18\f 5 Feb 10 3 Aug 8 Apr 
' 3712 37%) 37383 3733! 363, 3733 36%, 3633) 365g 3634 370| Miami Copper........._. 5} 35 Jan 3) 39 Jan 4)| 164Jan } 36's Dec 
1 1% 861%) =—2 2 1% «61%! 142 2 2 350| Michigan .............-. 25| IligJan 5) 2igJan 3)) .60Mar, 3 Apr 
: 93% 9412) 9314 9312) 921g 94 93'g 94 935g 9512) 1,311/Mohawk___....._.._.-_. 25| 89 Jan 31) 98izJan 3|| 464Jan/| 98 
: 1614 1614) *1614 16%! 1614 161g *16:3 1653) *161g 1612 121 Nevada Consolidated -.... 5, 15 Jan 28} 161gFeb 16) 1153Feb| 17 Apr 
' 10 «10 912 912) Dlg 9%! Dlg Mle 98 Day 240|New Arcadian Copper.... 25) 8%Feb 5| 104Jan 4: 41gFeb | 144 June 
: 197g 2014! 191g 19%3| *1912 20 | 1912 1912) 1912 1912 500) New Idria Quicksiiver.... 5) 10\4Jan 3| 243;Jan 19! 4 July| 131!g Aug 
: 7 7g) 7 74) 7 744i 6% «7 6% 7 1,585| Nipissing Mines......... 5| 6% Feb17| 77%Jan 3]; 5lg Aug Nov 
‘ 30lg 314) 30 30%) 2912 30 | 29 2914) 29 29%) 2,956/North Butte.......-.-_- 15) 274 Feb 1| 32 Jan 3)| 22%yJan | 38% Apr 
enn, 2.) %1% 2 15g 1% #1532 15g 153} 130 ED cnmedilnbibans 25) 1 Feb 4 4igJan 3)| 1 Jan | 4ig Apr 
; ig 24) *1lg  2lg} 1% = 24] ye] gD 140/Ojibway Mining.... ....- 25} I4Jan 15) 2%Jan 18} .60Mar| 3lgApr 
' 3l4 Siz} 3g 3g) #34 lg Big Big] Big Bg 335|Old Colony .......-..--. 25| 3 Jan 20); 4 Jan 3 24Nov|) 7lg Apr 
‘ 70 «71 70 8=670%| 69 71 6912 70 70 7012} 3,010\Old Dominion Co_......- 25| 62 Jan 31; 72 Feb 10|| 881g Mar 
: 94 96 93 9453) 91 947%' 91 93 93 9334) 1,660)Osceola..............._. 25; 82 Jan 20| 96 Feb 10 Jan | 931, Apr 
13 13 138 184) 13 13%) 13 13%] 13 13 1,525| Pond Creek Coal__....-_- 10; 11% Feb 9) 15%Jan 3}| 12 Jan | 1953 Aug 
' 95g 97 95 96 931g 95 94 9419} 95 95 820) Quincy .............___. 25| 87 Jan 20) 97 14|| 50 Jan | 95 Apr 
; 25% 26 25% 2534) 25l4 25% 25 2533) 2514, 25% 307 ted Copper. 10) 23!2Jan 31; 26 Feb 14|| 15%Jan | 275s Nov 
' 66'2 6612) 6712 68 67 = 68 6712 68 671g 71 938\8t Mary’s Mineral -- 25) 6112Jan 31} 71 Febi1s|| 28 Jan | 65l2Dec 
1 3% = 3%) Bg Big) 383 BIg! Bg B12} 3g 3%) _1,330/Santa Fe Gold & Copper.. 10} 3 Jan 13} 3%Jan 8 1 Mar| 5 Oct 
: 12 12!2, Allg 11%) 103 11%) 10% 11 Il = 121g) 11,525 a 10| 8'gJan 5) 12l2¥Feb 14 4 Jan; 11%Apr 
‘ 387% 40% 40 371g 39 373g 3753) 37% 38 4,810) Shattuck-Arizona ........ 10} 315gJan 31} 40% Feb 14|| 18% Jan Nov 
' 7ig 8 7% = 784) 75g 784) 71g Tg) 71g 7g 430| South "Sh eeRPNTS 25} 7 Jan 20) S8leJan 4 544 Nov| 7%July 
: 23 23 | 22 2219) 21 21 20 21 2012 21 220)\ Superior _............--- 19 Feb 4] 28igJan 3|| 22igJan 4llg Apr 
‘ 3% «64 34% 4 3% 64 3%, 334) 35g 38q} 3,370 Suoerier & Basten Copper. 10} llgJan 13) 4 Feb 11 1 Mar) 4lgApr 
' 53 =53'4) 52lg 521g) 52 52 61 51 51 51 210|\ Tamarack .............. 49 Feb 7| 564Jan 14:| 25 Jan 5853 Aug 
; 101g 10%; 10 £10 10 10 9% 10 10 790) Trinity ...............-. 9 Jan 31| 12%Jan 3 151¢ Oct 
’ 19 .19) .19 .19) *.18 .20; *.18 .20) *.18 .20; 1,200 umne Copper........ -15Jan 26} .39Jan 3 -20 Jan .63 Apr 
' 6214 63%! 62 6253) 61 212' 6012 62 61% 63 18°632| 8 Smelt, Retin & Min. 50| 54igJan 3) 63%, Feb 14 54 Dec 
' 5014 50lg) 50 5014) 50 Olg| 501g O53) 50l4 5O0lg) 1,7 eS EE ae 50} 49 Feb 1| 51 Jan 8|| 28 Jan | 501g Dec 
: 4 4ls) 4 433) 44 47 4 4lg} 433 412) 14,715/Utah-Apex Mining....... 5| 3% Feb11| 412Feb 17 2 Jan 53s June 
' 15 = 15l2, 15 1583) 14% 54) 15 5 15's 15i2) 3,089)/Utah Consolidated....... 5| 12igJan 15| 15% Feb 11 914 Feb | 16% June 
' 85l4 8554) 835g 85 84 434} 833g 3414) 8412 851g} 1,065|Utah Copper Co........ - 10| 77 Jan 31} 85% Feb 14|| 48% Jan 81%, Dec 
‘ 4 47g  3lg_ 4 3% = B84 4 4 41g/ 1,245/ Victoria _........ ------- 25) 2%Jan 3) 4% Feb 14 1 41g Apr 
: 43, 47) iz wen 4% 473; 4% 47) 41g 48% 280) Winona ..... sadiotiide --- 25) 4 Jan 4 Jan 1 1% Jan May 
: 6644 67 66 M4 961 66 6612} 66 66 687| Wolverine ..........-... 25, 60 Jan 3) 67!2¥Feb10)| 32 Jan 70 Apr 
H 2lo 2% Qle ae + 2%," 27 *214 2ie 1% 81% 197'Wyandott .............. 25 1%Jan 3 2% Feb 14 50 Mar 214 Apr 
® BiG end askei price, a Ex-dividend and rights. > Ex-stock dividend. c Asses-sessment paid. > Ex-righte, ¢ Unstamped. z2s paid, w Half-paid. 
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Outside -_Exchanges— Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange bah 12 to Feb. 18, both inclusive: _ 


Bonds— 


Week’ s Range 


of Prices 


Price. \Low. High. 


Range since Jan. 1. 





Low. | High. 





Am Tel & Tel coll tr 481929 
Convertible 44%s_..1933 
Anglo-French 5-year 5s--- 
Ateh Top & S Fe 4s..1995 
Atl G & WISS L 5s_.1959 
CB & Q—IIl Div 3s 1949 
Ch Junc & U 8 Y 4s..1940 
Cumber’d Tel & Tel 581937 
Dominion Coal Ist 5s.1940 
Gt Nor-C B & Q 4s. .-1921 
Mass Gas 4}4s8-.-.---- 1929 
PS Re ae 1931 
N E Cotton Yarn 5s. .1929 
New Eng Telep 5s. ..1932 
New River Ist 5s.._.1934 
NYNH&H conv 6s--.-- 
Pacific Tel & Tel 5s_.1937 
Swift & Co Ist So-raa28te 
Torrington Ist 5s-_- 


Western Tel & Tel 5s- 1933 100 








92% 92% 
106% 10614 
94% 94% 


9934 100 
102% 102% 
9934 100 


ee ees 


333332328222 


to Sento ce 





nw 
1] 
<2 


90% Jan! 92% Feb 
106 Feb| 107% Jan 
94% Jan| 95% Jan 
94% Jan) 95% Feb 


86% Feb| 8634 Feb 
84 Feb; 86% Jan 
99 Jan| 99 % Feb 
93% Feb 96 Jan 
98% Jan) 99 Feb 
97% Jan) 99% Jan 
94% Jan 96 Jan 
75 Jan; 80% Feb 
101% Jan) 102% Feb 
75 Jan; 75 Jan 
114% Feb) 114% Feb 
101 Feb| 101 Feb 
98% Jan! 100 Feb 
1024 Feb! 102% Feb 
99 Jan! 100 Jan 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Feb. 12 to Feb. 18, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 





Stocks— Par. 


Range since Jan. 1. 





Low. High. 





smateme Gin tH 2 188 
American Milling... - 


Baldwin ee 
Buff & Susq Corp v t c. = 


Cambria Iron.......-- 
Cambria Steel..-.....- 50 
Catawissa ist pref_.-_-- 50 
Elee Storage peeuzy._i00 
General Asphalt 











Week's } Bega 
. of Prices 
. |\Low. High. 
123 123 


RRS: 

KKK 

BHz 
RK 





121 Jan = Feb 











33 
72 
Insurance Co of N A...10 25% 26 25 Jan} 27 Jan 
J G Brill Co.......... aM aa 13% Jan tan Jan 
——_ een... 
or Corp..-1 {0 i 8% ~s 12% Feb 
Lake bag Ra ee 10% My an 
Lehigh Navigation. - ---. 50 77 77% 5% Jan| 79% Jan 
Lehigh Valley.......-- 77 78% 74% jJan| 82% Jan 
Lehigh Val Transit... 50 20% 22 18 Jan 

Paeteres ..........--6 50 4134 43% 38 Jan| 4334 Feb 
Penn Salt Mfg. ....-..- 50 101 102% 98% Jan| 102% Feb 
Pennsylvania. --.-.-.-..-.-. 57 57% 55% Feb; 59% Jan 
Pennsylvania Steel_-.-..100 80 90% 60 Jan} 90% Feb 

Ge i oto ai aie Seal ee 
phia Co (Pitts) 50 \% an an 

Pref (oumulative 6%) 50 pri rts ae set) ate ep 

cum) ive O'% 

eed 727% 28% 27% Feb) 28% Jan 
19 20 17% Jan| 21% Jan 

79 79% 79 Jan| 79% Jan 

77% 79 754% Jan! 84 Jan 

43 43 42% Jan| 43% Jan 

41% 42 41% Feb! 42% Jan 

44% 4% 4% Jan 4% Jan 

6% 7 6% Jan 7 Jan 

43 44 41% Jan| 45% Jan 

88% 89% 87% Jan; 92% Jan 

82% 84% 80 Jan| 88% Jan 

10% 10% 10 Feb} 1034 Feb 

50% 50% 50 Jan} 651 Jan 

76% 77 76% Feb| 8:7 Jan 

9 9% 625 8% Feb 9% Feb 

34% 36 195} 34% Jan) 36 Feb 

93 93%| $6,000} 89% Jan) 93 Jan 

Do_ small 2007 93 2,400} 89% Jan) 93 Jan 
Atlan C Elec Ist 5s... 1938 10214 102%| 2,000) 10234 Feb| 102% Feb 
Bethlehem Steel p m 6s '98 120% 120%)| 2.000) 120 Jan| 12034 Feb 
Consol Trac N J Ist 5s 1932 10134 10134; 1,000) 101% Jan; 102 Jan 
Elec & Peoples tr ctfs 4s'45 81 81 8,000; 80% Jan) 81% Feb 
Equit I Gas L 5s__..1928 10614 10634; 1,000) 106 Jan| 106% Jan 
Harwood Electric 6s_. 1942 103 «103 1.000} 101 Jan| 103 Jan 
Inter-State Rys coll 4s 1943 58 58 1,000! 57% Jan) 58 Jan 
——  Teleph Ist 58 '35 99 99 17,000 Jan} 100 Feb 
Lake Superior Corp 5s 1924 31 35 34,500! 20% Jan) 35 Feb 
Leh bh 448.1954 10344 1033%4| 1,000) 10134 Jan| 103% Feb 

cop 9314 94 | 18,000} 913% Jan| 94 Feb 

Gen consol 44s- - . .2003 10234 103%4| 36,000) 10134 Jan! 10334 Feb 
Lone, bad Coal Ist 5s 1933 106 6106 2,000; 105% Jan; 106 Jan 

alley Transit—- 

Ref & impt 5s__-_.-. 1960 92% 93 9,000; 91% Jan) 93 Feb 
Pa & N Y Canal 5s__. 1939) 108 108 1,000; 108 Feb; 108 Feb 
Pennsylvania RR— 

Consol 4}4s___---- 1960 106 106%%| 62,000) 10554 Jan) 106% Feb 

44s._-..-.- 10244 102%| 43,000) 100% Jan) 103 Feb 

PW &B ctfs 4s__._1921 99% 9944) 2,000 Jan} 99% 

Pa & Md Steel cons 6s 1925 104 104 3,000, 104 Jan| 104 Jan 
Peoples Pass tr ctfs 4s 1 83 83%| 2,000 Jan; 83 Jan 
Phila Co Ist 5s_._... 1949 101% 101%! 8,000) 101 Jan| 101% Jan 

Cons & coll tr 5s_..1951 92 92 21,000 Jan; 92 Jan 
Phila Elec tr ctfs oe. 1908 104% 104%| 3,000) 103% Jan) 105 Jan 

eet 8 1 1,400; 103 Jan| 104 Jan 

Trust etfs 4s___.__- 1950 8344 84 17,000, 82% Jan Jan 

small___._ 1950 84 84 200 Jan Jan 

Phila & Erie gen 5s-__.1920 103% 103%} 2,000) 103% Feb; 103% Feb 
Phila & Read Ter 5s. _1941 111% 111%| 1,000) 110% Jan) 111% Feb 
Pub Serv Corp N J 58.195 90% 90%)| 3,000 Feb % Jan 
gen 48___._- 95% 95%) 10,000) 94 Jan \% Jan 

) G & E 6s_-_-1 99% 100 20,000; 9834 -Jan| 101% Jan 
United Rys gold tr ctf 4s 49 75% 75%) 11,000 Jan| 75% Jan 
United ave Invest 58.1926 71% 72%)| 56,000} 714 Feb) 73% Jan 
Welsbach Co 5s... .-- 930 97 9,000; 94% Jan) 97 Jan 
West N Y & Pa gen 4s 1943 82% 8234! 14,000; 81% Jan! 83 Jan 

“7? Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Feb. 12 
to Feb. 18, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
@par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





























| Friday| 
Week's Range Range since Jan. 1. 
; of Prices. 

Stocks— Par. .|\Low. High. High. 
Alabama Co__._.___-- 00} 19 19 Jan| 20 Jan 
Arundel Sand & Gravel_..| 40 38 4014 Jan; 42 Feb 
Balt Tin Plate when issued | 90 98 Feb| 98 Feb 
Baltimore Tube__..___._- 107 115 Jan! 115 Feb 

MOCMNVOE 25325. dandban 90 91% Jan| 9244 Feb 
Chalmers Oil & Gas____.- yf 7% Feb 8 Jan 
Commercial Credit_ ~ 100! 49 50 Jan| 50 Feb 
Consol Gas E L & Pow. 100° 111 112 Feb; 115% Jan 

Preferred .. 22%. 100} 112 112 Feb| 115% Jan 
Consolidation Coal__..100) 96 98% Feb; 103 Jan 
Cosgen @ C65... 5 oct 21% 26 Jan| 26 Feb 
Davison Chemical______- 65% 67% Feb| 71% Jan 
Houston Oil trust ctfs_100 20 224% Feb| 23% Jan 

Preferred trust ctfs__100 644% 64% Feb; 68 Jan 
MtjV-Woodberry Mills v tr 12 14 Feb; 16% Jan 

Preferred v ¢ r......-- 53 544% Jan| 54% Feb 
Monon Vall Trae pref_100 744% 74% Feb; 74% Feb 
Northern Central... - 50 87% 88% Feb; 90 Jan 
Pennsyl Wat & Power_100 74 75 Jan} 77% Feb 
Poole Eng & Machine-_-__ 120 120 Feb; 148 Jan 
Sapulpa Producing wh iss. il 15 Jan} 18 Feb 

Preferred when issued__ 10 16 Jan| 17 Feb 
Sapulpa Refining_.....-- z144% 16 Jan} 16% Feb 

We eS Boe 1% 2 Feb 2% Feb 
United Ry & RE 27 2824 Jan| 29 Feb 
Wayland Oil & Gas_....- 5% 9 Jan 9% Feb 

NO heck. aadbinas 4% 5% Jan 5% Jan 

Bonds— 

Atlan C L(Conn)ctfs 5s sm 91% 91% $600 Feb; 914% Feb 
Balt Electric stamped 5s’47 9934 99%| 2,000 Jan| 100 Feb 
Balt Sparr P & C 44s 1953 97 2,000 Jani 97 Janu 
C & P Teleph of Va 5s_-_--. 96 96%} 6,000 Feb| 96% Feb 
Chicago Ry Ist 5s__..1927 99 1,000 Jan} 99 Feb 
City & Sub(Wash) Ist 5s’48 102% 102%| 2,000 Jan| 102% Jan 
Coal & Coke Ist 5s...1919 88%; 4,000 Jan| 88% Feb 
Coal & Iron Ist 5s__..1920 9944 9944; 1,000 Feb| 99% Feb 
Consol Gas gen 444s__1954 93% 94 3,000 944%, Jan 
Consol Gas E&P 44s 1935 89% 90 7,000 Jan} 9034 Jan 
Consol Coal refund 5s 1950 2% %| 9,000 Jan} 93 Jan 

Convertible 6s-_--.-.- 1923 104% 104%| 3,000 Jan} 105 Jan 

Small bonds. -......-.- 104 104 1,000 Feb) 10434 Feb 
Cosden & Co 6s....-.-.-- 121 13834/402,000 Jan| 138% Feb 
Davison Chemical 6s. 1932} --.-.- 105% 105%| 6,000 Jan} 105% Feb 
Detroit United Ry 4s '32 77% 77%) 6,000 Feb| 77% Feb 
Elkhorn Corporation 6s---|-_.-- 98 98 11,000 Jan| 98% Jan 
Elkhorn Fuel 5s.----. 100% 10034| 33,000 Jan| 10034 Feb 
Fair & Clarks Trac 5s 1 100% 100%| 2,000 Jan} 100% Jan 
Fairmont Coal 5s_-.-..1931 7 97%| 2,000 Jan| 97% Feb 
Georgia & Ala cons 5s 1945 103% 10334} 13,000 Jan| 10334 Feb 
Ga Car & Nor Ist 5s._1929 103 «103 1,000 Jan| 103% Jan 
Ga Sou & Florida 5s_.1945 102% 102%| 3,000 Feb; 103 Jan 
G-B-S Brewing Ist 48.1951 2 3,000 Jan| 23 Feb 

35,500 Feb 1% Jan 

2,000 Jan| 82% Jan 

1,000 Jan| 9244 Feb 

11,000 Feb; 99 Feb 

1,000 Jan; 98 Feb 

60,000 Jan; 101% Feb 

Milw 9234| 14,000 Jan| 92% Feb 
M 8t & St P C joint 5s 28 102 5,000 Jan| 102% Feb 
Mt V-Woodberry 6% 98% 98%] 1,000 Jan| 98% Feb 
N O Mobile & C Ist 51 51 1,000 Feb| 52% Jan 
Norf Ry & Lt 5s8_..-.. 1949 96% 96% 4,000) Feb; 96% Feb 
Pennsy W & P 5s._..1 91% 92 28, Jan; 92 Feb 
Seab Air L 4s stamp 1959 83 846—°83 1,000 Jan| 83 Jan 
Syracuse Gas 5s_--.-.- 1 101 101 10,000 Feb| 101% Feb 
United E L & P 4%s._1929 93% 1, Jan| 93% Jan 
United Ry & E 4s_...1949 &4 13,000 Jan) 85 Jan 
Income 4s_.......-. 1949 61% 62%) 50,000 Jan} 62% Feb 
a ata 1936 86% 86%! 2,500 Jan| 86% Feb 

MERE 1936 85 87 2,900 Jan| 87 Feb 

Notes 5s when issued... 9934 995 | 82,000 Feb| 99% Feb 
Wash & Vand 4s __ 1947 923% 9234) 5 Feb! 92% Feb 





z Ex-dividend & rights. 


Chicago Stock Exchange.—Complete record of transac- 





























tions at Chicago Stock Exe from Feb. 12to Feb. 18, both 

inclusive, compiled from the official sales lists, is as follows: 

Friday 
Last |Week’s Range Range since Jan. 1. 
Sale. | of Prices. 

Stocks— Par.) Price. |\Low. High. High. 
American Radiator. -.-..100 395 395 Jan; 400 Jan 
Preferred ........--. 100 134 134% Feb/ 136% Feb 
Amer Shipbuilding ---..100 38 40 Jan| 39% Feb 

aero 100 K Jan; 82 
Avery (Co) pref.....- 100 106% 107% Feb| 10734 Feb 
Booth Fisheries, o_o 7 27 Jan| 29 Jan 
Chic City & C Ry pt sh p 18 18 Jan| 18% Feb 
Chic Pneumatic Tool. B00 72 73% Jan| 76% Jan 
Chic Rys part ctf “2”.... 18 18 Jan| 18% Jan 
Chic Rys part ctf ‘*4’’____ 1% 1% Feb 1% Feb 
Chicago Title & Trust.100 229 230 Feb| 232 Jan 
Commonwealth-Edison 100 142 144 Feb) 146 Feb 
Deere & Co, pref.....- 100 96 98 Feb| 98 Feb 
Diamond Match....-- 100 106 106% Jan} 108 Jan 
General Roo eas 10334 103% Jan| 103% Feb 
Hart Shaff & Marx, pf.100 115% 115% Jan; 116% Jan 
Illinois Brick.......-- 79% 80% Jan| 83% Jan 
Kan City Ry&Lt ctf com. 25% 28 Feb} 28 Feb 
Premeres. 6.256. 45.6 59% 60 Jan; 60 Feb 
Lindsay Light..........- 9% 10% Jan} 10% Feb 
Maxwell Motors pom... 68 68 Feb| 68 Feb 
National Carbon-.---..- 183 185 Jan| 185 Feb 
Pacific Gas & Elec Go. 100 63% 63% Jan| 63% Jan 
People’s Gas Lt & Coke 100 % 104 Feb) 112% Jan 
Pub Serv of No Ill, com = 112% 115 Jan} 115% Feb 
Preferred ........-- 10244 104 Jan| 104 Feb 
Quaker Oats Co pret 100 1 Jan} 108% Jan 
Sears-Roebuck, com. ..100 179% 181% Jan| 188 Jan 
Stewart-War Spee com 100 y% 88% Jan} 90% Jan 
Swift & Co.......---- 126 127 Jan| 127% Jan 
Union Carbide Co-_-...- 100 174% 175% Jan} 179 Jan 
Ward, a sty & Co, pref. 3% 1 Jan| 114% Jan 
nds— 

Armour & Co 4}4s...1939 94% 94%) $8,000 Jan} 94% Feb 
Chicago City Ry 5s_.1927 99% 100 14,000 Jan} 100 Feb 
Chicago Rys 5s.....- 9844 98%| 8,000 Jan| 98% Feb 
Chic Rys 5s....ser “A” 92 9214} 34,000 Feb| 92% Feb 
Chic Rys 4s....ser “B’”’ 1 71 7,000 Feb) 75 Jan 
Chicago T ai 10244 10254| 18,000 Jan| 102% Feb 
nw-Edison 58.1943 102% 102%] 36,000 Jan| 102% Jan 
Metr W Side El Ist 4s 1938 3 %| 4,000 Jan} 73% Jan 
Morris & Co 4s....1939 % 16,000 Jan| 93 Feb 
Ogden Gas 5s...-.... 96% 9654) 12,000 Jan| 96% Feb 
Pub Serv Co Ist ref g 5s '56 94%, 94% 7,000; Jan| 943% Feb 
Swift & Co Ist g 5s...1944 99% 100 71,500 Jan| 100 Feb 
Union Elec (Loop) 58- 71. +71 ~+| 5,000! Feb! 71 Feb 








Pittsburgh Stock oenae -—The complete record of 


transactions at the Pittsburgh 


to Feb. 18, both inclusive, compiled from 
lists, is given below. 
share, not per cent. 
of par value. 


tock Exe 


from Feb. 12 


official sales 


Prices for stocks are all dollars 
For bonds the quotations are per cent 


“per 
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a TSS ——- | 
Friday Sales | 
Last * Tobacco Stocks—Per Share. Ratiroads— Bid, | Ask, 
a are ak ee Par| B44, | Ask.|| West Pac 1st 5s 1933...M-S\f 24° | 25 
ks— Price. Low , . merican C common100) 110 (115 
Stoc Par. : .  Hitgh.| Shares Low. , High. A — nb gag ; 98. |101 
Amer Machine & Fdry..100| 85 | 95 Street Railwaye— 
erat te biach 00; 16%) 16% 16%) | 190) 16 Jan 17% Jan | Sritish-Amer Tobac ord-.£1| °15 | 16 Com'w'ith Pow Ry & L..100| 61 | 63 
Am Wind Glass Mach.100) 48 48 48%) 1,100) 34% Jan 49% Jan | poo area wailing whe | 85 | Sols 
aun Wine Glass pref... aael tae aati is 3 2S qe Conley RR 325 (380 Federal Light & Traction 100| 10 | 13 
Me diver tie | Seika $6 1895 Jan 49% Jan | Johnson Tin Foil & Met_100| 150 175 44 | 46 
aney ver Pe) | ae an an | 400 || FSPSPCrred........--..« 
Siar Gen dh Elec..100| 15 14% 15%| 1,250) 14% Jan 15% Jan | ag & sesso = 101 Republi Ry & Light....100 3 33 
nso cecom...50| 414) 4% 4% 180} 3% Jan 4% Jan! rred....-...----100) 98 {101 || Preferred_.....-....- 
Crucible Steel pref_.-.100|____-- | 113% 114%| 820) 109% Jan 115 = Feb ee nt) rake ob... “100 a4 4 Tennessee visrtous 2 bo 
Harb-Walk Refract -_-100 --| 83% 84 76) 7136 Jom, O64... Bob | Sees Se? to scoo-100/ 120 [122 || United Lt & Rys com...1001 51 | 83 
oo Brewing com_50 3 3% 215 3 Feb 3% Jan | “4Ble 44 lat f 1 75 
spiel os mis tae 16% 17% 300} 16% Feb 19 Jan | Tobacco Products com. _ 100) 2 preferred._....... ont, 
La Beli Iron Works. - +e 50% 51 45' 50 Jan 54 Jan bi sew Cigar Stores com. 199 RA lee bg 7 Ry & El Co...... a oan pe 
ferred 8 BE RE ARSE. 2 
Lone Star erga 2 3 ag i . Pe = yo Young (J 8) Co...----- 100 150 179 =  Sebwatenee J-D' 80!2| 81 
Mfrs Light & Heat... 50 50% 5134| 1.035| 50% Feb| 51% Jan| Preferred------------100 105 {110 
Nat Fireproofing com..50 10 10% 945; 10 Feb 12 — Aston Cibodtets ot... 00 58 | 64 i Oli. Rises Cite 
a ae Te) ee Tae ee fo san | . Protected 100, 81 | 84 ||Am Gas & Elec com 50*130 [133 
btw euwnecec= an) eee e ene ecece ooseee 
Ohio Fuel Supply - ----- 38s 40 494 38 Feb) 40 Jan | Amer & British Mfg---- i so = a byt pena pa 83 
Oklahoma Natural Gas i00 71% 72 200; 70 Jan 74 Jan Preferred -....------- 1 253 Trac -- ins feat 
Pittsb Brewing com-_--.-.50 5 5 5% 335 5 Jan' 6% Jan | Atlas Powder common...100) 24 = m4 . vy ea : Bs 
lene al es 18% 19 410} 18 Feb 21% Jan| _ Preferred.......-.--- ee SS [Ate Powe com... oer 67 
Pittsburgh Coal. ..... 100} 31 31 32%) 530| 30 Jan 36% Jan | Babcock & Wilcox.. --- 100 118 ‘355 la Pubile Wiiites cota r 4 
SBA or: 100} 10634| 106% 106% 30| 106% Feb 108 Feb me ace Co common. -50)*S 3 | 88 mer tilities co sin 
Pitta Oil & — 100 ii8.” ,* OR ag PE So Ja" | Canada Fdys & Forgingsi00z170 (195 Cities service Go com. --100 112 |114 
ng ga 2 cae 130% 13036 130% 4 oss 18% Jan 20% Feb | Canadian Car & Fdry...100, 63 | 69 7412, 751g 
bene aelee So wininw a 5 an e --- Rep per. | 
San Toy Mining-------- ? are eis 17c. 17¢ 800| 17c. Feb 25¢c. Jan | REE 100 A os Congumers Bower (dina) ni 
- -- e an i -<-- 
Union Sea Gai ia0)—---| 199 Yas | 89) fis" Feb) tag dan | CUrrtergedsssvss-100 102 120 |e Bond a Share e300) 100 | 
bey ala ema ee TY 128% 1 170] 128% Febl 13 Jan | Carbon Steel common. 100 71 | 75 |\Great West Pow 58 1946.J&J| 85 | 87 
U 8 Glass fe ae 00 "eth se ee 30 ed Feb rr % J 1st preferred 76 | 82 ||Indiana Lighting Co 100) 85 
bn diene nocs C/o e an -<¢--e--- woes Liiahios te 
U 8 Steel Corp com_-_-_100)_-__.-- 83 84% 135| 80% Jan) 88 Jan 2d preferred__......- 100 63 | 66 4s 1958 qottonal...- 78 " 81 
West’house Air Brake..50|) 139%| 135 139% 520| 134% Feb) 140% Jan bis + 2 Patent Fire Arms 835 [855 North'n States Pow com aoa] Se 461 
West’house El & Mfg--.50}.--.-- 66 6734 112} 63% Jan) 69% Jan! Mfg .......--..----- 100 106 [108 Preferred ......-....-- +4 92 
Preferred ........... De iseiicahtiews 78 78 40| 78 Feb| 79% Jan Crocker Wheeler Co com.100 143 — Gas & Elec com..1! 4 63% 
West Penn Rys pref__.100|.....- 73% 73% 10| 7334 Feb| 73% Feb | Driggs-Seabury Ord Corp100 140 | lst preferred. -.-.....-- 92 
West Penn Tr & W P__100|____-- 18 18 50| 17 Jan} 18 Feb | duPont (E I) de Nemours 2d pref (old pref)....100) 91 | 93 
4 \% % 
Preferred _........- 100| 44 100} 44 Jan Jan Powder com (now)... 208 rg ran South Calif Edison com. 100 = 32 
Bonds— TENE ccodacecuee Preferred ......-...-- 
Cent Dist Teleph 5s..1943| 10214| 10244 102}4| $2,000) 101% Jan) 102% Feb | Electric Boat_.....-.-- 100 360 = Southwest Pow & L pref 100, 9712100 
Pittsb Brewing 6s-__-__1949 ornate 67 67 1,000; 66 Jan| 67% oe — cali wake = 398 eo Gas & El (Del). = on Site 
— ——— attract wD = an hag fomselmaasi® bk [ize United Gas & Biee Gorp.100| 19 | 22 
CURRENT NOTICES. a preferre vooolammaat 3 | 98 || 2a preferred=--------100) 30 | 33 
Ne ad 17 w Power common.100} 17 | 18 
—Baker, Watts & Co., Calvert and German streets, Baltimore, have ca national Arma a -—-- *10 | 12 Dectevel Mipaadh: NORA 100| 5712 581 
leased additional office space adjoining their ground floor offices. When — Arms com_..-_.. i0d) B = 
alterations are completed the concern will have double the present office referred... ........- “ 
accommodations. The firm originally started as a municipal house in Midvale Steel & Ordnance =| sae me nee 
Niles-Bement-Pond com -_100) and Miscellaneous 
1900, but its ousiness has steadily grown and broadened into the general Preferred............ 00 100 105 || adams Exp col tr g 48°47 J-D 
investment field. Besides being specialists in Government and municipal | Savage Arms_.........- 100 4 Te Alliance Realty ...----. a4 
bonds, Baker, Watts & Co. are extensive dealers in the securities of rail- petal Me anasenee 100 +36 | 38 — Note nmeney rt 
roads, electric railways, gas and electric light and power companies of Winchester Repeat Arms 1002450 2550 || american Brass. .......100 
established value. The firm buys whole issues of securities. The part- Short Term Notes. Per Ce”. ||American Chicle com inne 
ners, William G. Baker Jr. and Sewell S. Watts, have been members since | Amer Locom 5s July 1916 J-3) os +4 ented... ---- 100 
the business was founded; Edwin W. Levering Jr. became a partner five inva’ ov. bps one? a 6 1001 4/10013 Am — ee 
years later but has been connected with the firm since its inception. 4%s 1918___..__- a 4 100% soe] American can Hardware ---100 
Anaconda Copper 5s 17 MS 2 American Surety -.-...-- 
: , Balt & Ohio 4448 1917_J&D}| 101 |10114)| Amer Typetounders com. : 
Volume of Business at Stock Exchanges thee esdabness STP gy P+ ~ pecgapnae 
Canadian Pac 6s 1924. M&S2 1027s|1 03% Bond & Mtge Guar-.--- i 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Ches & Ohio 5s 1919... J-D| 99%4/100 || Borden's Cond Milk com.1 
DAILY, WEEKLY AND YEARLY. Chic Elev Ry 53 1916_.._J-5| 94 | 96 || Preferred... ...------ 109 
Chic & West Ind 58°17. M&S| 100531007 |\Canada Copper -----.-.--- 
Consum Pow 6s 1917._M&N| 99%4 10012 |Casuaity Co of peseaeee os 
Week ending Stocks. Ratiroaa, | State, Mun. Erie RR 5s, April 1916. A&«| 10014|10012 |Geluloid Company ----- 1 
Feb. 18 1916. &e., & Foreign | U.S. 5%s April 1 1917__._A-O| 10153 101% City Investing Co...--- 1 
Shares | Par Value. | Bonds. Bonds. | Bonds. | General Rubber 5s 1918 J&D| 1007/1014 |" Preferred. - ----- 100 : 
Hocking Valley 5s 1917.M-N| 1005s|1017s |Cramp Ship & E Bidg-.-_.100, 
Saturday - ---------- HOLIDAY Int Harv 5s Feb 15 ‘18_F-A| 1017%3|10218|| @merson-Brantingham -_100 
Monday --....------- 649,528| $49,886,800 $2.741.000| $1,012,500) $9,000 | Lackawanna Steel 68°17 M-S| 101%4|10l12|) preferred__.......--- 100 
519,723) 41,190,650 2,692, 365,000; -..--- Minn Gen El 6s 1917__.J&Dj 10112|102 |' Goldfield Consol Mines_-. 10, 
585,134, 49,480,150 2,797, 530,000) .....- New Eng Nav 6s 1917.M-N| 997|1001s| Havana Tobacco Co--.-_ 100, 
See eee eee Bere aang | NY NSS Bde May 101g LOOUlleo| Pretered seis 3 
626, , ’ Pub Ser Corp N J 5s 16 M lst g 5s June 1 ..J- 
Schwarz & Sulzb 6s '16._J3-D| 10014|1005s||/trouston Oil com.....-- 100, 
Total -...--.----- 2,640,964 $213,495,575 $14,399,000) $2,742,500; $10,000 | Seaboard A L 5s 1916...M-S| 100 |100%4||Intercontinen Rub com__1 
Southern Ry 5s 1917. M-S2| 1011/1014 |Tp wae 
Sales at Week ending Feb. 18. Jan. 1 to Feb. 18. + ee ane ge mater net en ben 101% reat - pSeademioaatl 
pee Se See Gold notes 5s 1918..M-N| 101 |101%4||tnternational Salt_—---- 1 
Erchange 1916. 1915. 1916. 1915. Utah Co 6s 1917__..__- a — 10112 lst g Se 1951.....-.- A 
UtahSecurCorp 6s '22 M-S1 5 In pref_1 
Stocks—No. shares...; 2,640,964) 1,051,432 24,718,051 8,462,924 
Par value........- 213,495.575| 92,101,350} $2,173.222.495| $729.361.385 | .. New York ‘City Notes— snhen! once 
shares, Dar. ...- $1,200 $700 $50,000 $79,900 | $8 Sept 1 19177222722 Kany Goring! Tire tai p21 
Bonds. se BOTs ci oko : 
Canadian Govt. New stock w ES, 
Government bonds---. $10,000 $22,000 $55,500 $221,500 
State,mun.,&¢e.,bonds| 2,742,500 354,500 27,796,500 gamemee | 22 oes} ethe-----<= re 101s aSits poceng tee. aba 
RR. and misc. bonds..| 14;399,000| 12,600,500 151,112,000 86,341,500 Ug 2 BURT. cnn erCt. a foe! a 
Total bonds._..--- $17,151,500 $12,977,000 $178,964,000! $89,792,000 oaknae'e tiie nite ee 4.35| 4.10 pode IR ey poe 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Buff Roch & Pittsburgh 4348] 04 35 Marconi Wireless of Amer- 
BALTIMORE EXCHANGES. Equipment 4s___........ 04.35) 4 20||Midwest Refining_.....- 























Boston. | Phtiadeiphta. Baltimore. 
Week ending 

Feb. 18 1916. Shares. | Bond Sales. | Shares | Bond Sales. Shares | Bond Sates 
Saturday ........ HOLI DAY 10,152 $56,900 
Monday-.-.....-- 80,557 $69,200 24,239 $87,600 8 181,500 
Tuesday. .......-. 51,187 52,000 23,925 66,500; 43,035 174,600 
Wednesday .....-. 47,417) 47,000 28,409 51,400 17,365 147,700 
Lb ncibiieee 46,410 75,000 12,869 168,100| 13,637 167,200 
salitintn eiaitestiate is 45,813) 29,300 8,371 56,800; 37,875 188,400 
J | ee 271,384 $272,500 97,813! $430,400 166,912 $916,300 








Inactive and Unlisted Securities 


All bond prices are “and interest" except where marked “f.”’ 





Standard Olli Stocks Pe|rShare 
Par| Bid 


Anglo-Amer Oil new....-.-.. *1 
Atlantic Refining-...... i 7665 
Buckeye Pipe Co... .50)*105 
Chesebrough Mfg Cons..100) 730 
Colonia! Ol). .-....... --100) 160 
Continen Pb ideckne 100} 270 
Crescent Pipe Line Co-.._50 ty! ~ 
Eureka Pipe Line Co_...100) 230 
..-100} 150 

Preferred __........-- 100} 136 
Oltnois Line__..... 100] 185 





£1) *12% 
National OOcaete 25) *31 
New York Transit Co...100| 200 
Northern Pipe Line Co__100| 104 
Ohio O11 Co. ___.__.... .25)*232 
Penn-Mer Fue! Ce 25' ©6§2 


Aak, 














8. 
Plerce Ot} Corp conv 68.1924 








Chicago & N W 4s_-.-..-.-- 
Chicago R I & Pac 4}4s_..-- 
Canenee & Southern 5s.... 


4e 
Kanawha & Michigan 4}4s_-. 
Louisville & Nashville 5s... . 
Minn 8t P &88 M 4}s.--.. 
ae eS 


8t 
St Louis 








Tolecoe & Ohio Central 40 






Seer 


ea erecereeet pata ebadat 
ighotote peo Seeee 





4.20) |sap 















* Per share, 
ano #2 Nominal, 2 


bd Basis. d@ Purchaser also pays accrued dividend. 
Ex-rights. 


e New stock. 
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duvestment and Railroad Intelligence. 





The following table shows the 





RAILROAD GROSS EARNINGS 
ss earnings of every STEAM railroad from which regular weekly or monthly returns 


ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 to Latest Date. 






















































































































































































ROADS. Week or Current Previous Week or | Current | Previous Previous 
Month. Year. Yi Month. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ 3 
N O & Nor East-_\January -. 2,236,252) 2,093,404 ew Orl Great Nor|December 154,930 876,018 817.541 
Ala & Vicksburg_|January -- 997 ,805 923.812 .| December 180,492 : 918,526 
Vicks Shrev & P_'January -- 983,315 861,375 -|December /|6,057,554'5,015, 2 ,615|33 095,293 
Ann Arbor. __..-.- lst wk Feb 1,584,181) 1,435,520 December 705,024; 6 443 +.908 665 
Atch Top & San Fe. December 66,979 .778\61,101.052 || N Y Susq & West__| December 377 348 ‘ 005} 1,906,029 
Atlanta Birm & Atl Ist wk Feb 1,877,633) 1,637.7 Norfolk Southern_-_|December 7,515) 32 E 309) 1,963.838 
Atlanta & West Pt. December 1.924| 97,604 671,574) 604,787 || Norfolk & Western.|December /|4,715,143 3.026.715 28.162,529' 21 481.321 
Atlantic Coast Line December 3,392.451/3.073.852 15,407,985 15,007 Northern Pacific__.|January --|4,988,000 4,02 653/39 ,605,8 
Charlest & W Car December 186,446; 150.555) 5.900) Northwestern Pac.|Decem 600, 227,689) 2,386.216) 2,047,129 
Lou Hend & St L December 3 781,613) 730,96 Pacific Coast Co___|December 9,064! 4 2| 3,447,013 
aBaltimore & Ohio. December |9,164.762, 6,674,075 56 040.304 47,13 p Pennsylvania RR_|December | 18171676 14366 256) 108469 165'95,512,202 
“B&O Ch Ter RR December 874.875 821 Balt Ches & Atl__| December 426 82 665 748, 
Bangor & Aroostook December 274,457! 1,679.601| 1,703,881 V December 293,116 210,549} 1,699,227) 1,518,591 
Bessemer & L Erie. December 315 43, 5,232, ecem 995.481; 899, .779| 7,265,082 
Birmingham South. December 66 453,962)  449,7 Maryl’d Del & Va| December 74.012! 525,48 556.9 
Boston & Maine...’ December — 093, 3.589.025 25,634 ,304| 24,6 N Y Phila & Norf|December | 353.890 1,950, 
Buff Roch & Pittsb. 2d wk Feb 172 543,810, 6,135, Phil Balt & Wash|December /1,979,228 1,583.95 594,520 10,538,637 
Buffalo & Susq RR. December | 6: 858,337 770,373 W Jersey & Seash| December 300 383 164.263 3,756 
Canadian Nor Syst. 2d wk Feb 453. € PRO GO: BSCR ie Pennsylvania Co_..|December (5,398,053 3,551,308 35,641,455 28,436,709 
Canadian Pacific _. 2d wk Feb1,9 ,000 78,638 ,164'64,920.125 Grand Rap & Ind| December 531 39. .397; 2,849,216 
Central of Georgia. December 1, : 479,350) 6,333 382 Pitus C C & St L_|December |3,984,.624 2 79 19,972,419 
Cent of New Jersey December 3 4,326 18,059.044 16.870, ecember (1,143,743 925.466 72, 5,815,887 
Cent New England_- December 296.724 2.476.093 1,887.02 | 
Cen Vermont_. December 291,930 2,078,770, 1,988,251 ast Pitts & Erie’ December /|22804 442 18159633 140037 083' 124889 513 
Ches & Ohio Lines. 2d wk .Feb 743,459 29 340,541 |24,.636.282 West Pitts & Erie December |11150065 7,839,635 68,652,018 57,863,981 
Gaicago & Aiton... December | .166,643 153.310 7,546,616 All East & West_|December |33954 507 25999 268 208689 102 182753 495 
Chic Burl & les: 4 December ‘8, 429,151 258.878 49.794,216 || Pere Marquette._.|December (1,876,147 1,421.699 30.418; 9,350,708 
b Chi & East Ill December (1,543.7 +229, .589 .02' ‘ 87 eading 
¢ Chic Great West. _ Ist wk Feb, 241,060) 208. ,038,257| 8,737,243 Phila & Reading.'December |5,057,.851'3,745. 46 .793 24,225.085 
Chic Ind & Louisv_'2a wk Feb 7.8 110, 678,377; 4.080,93 Coal & Iron Co_. December 3,905,102 2.949 .036 .956, 15,953,693 
Chic Milw & St P_\ December 28 402,746 48,790,069 Total both cos... December 8,962,953 6.695.102 45.183.749 40,178,778 
Chic Mil & Pug 8! | Rich Fred & Potom December 273,343 2 21,849 1,347,731 
dChic & North West December 846,972 44.772.634 || Rio Grande Junc_._. November 93 .207 75.783! 541,518 
Chic Peoria & St L. December 886.559  875,.279'|| Rio Grande South. 4th wk Jan 7.705 11, 339.632 341,827 
dChic St ' M & Om November 8.400.982 8.255.130 || Rock Island es._.|December 6, $81 5.888 .585,828 38,234,557 
Chic Terre H & S E December 242,130 1,164,522 ber .722| 253,802 1,916,247 1,846,044 
Cin Ham & Dayton December 5.867.011 5,170,413 || St Jos & Grand Isl_' December 164,569) 1 92,317 850,456 
Colorado Mi d_ 382 842.614 1.045.410 || St L Brownsv & M- 201,267 1,362,993 1,149,258 
e Colorado & South. Ist wk Feb 273.360, 9,827,149 9,200,828 |; St L Iron Mtn & So December 3,088.744/2,497,.925 16.597,757 15,809,345 
Cornwall -........ ber 680, 73,537 66,804 || St Louis & San Fran December (|4.328.894/3.546 031 .722,22 489,741 
Cornwall & Lebanon December 220.526 156.217 || St Louis Southwest.|2d wk Feb| 162,000 7.557 ‘718 6,874,615 
Cuba Railroad -...| December 378 2,540, 2.006.459 .'December 929,106) 718,187) 5.534.647, 4,673,088 
Delaware & Hudson December .869 12,952,067 11,920,644 || Seaboard Air Line_._|December (2,278,108 1,878,159, 11,451,879 10,563,456 
Del Lack & Western December 562.409 24,406,412 22,664,386 || Southern Pacific.._|December |12758223/9.997 ,195' 80.097 312/67 .495 082 
Denv & Rio Grande 2d wh Feb 4 ‘ .041.421/14.339,260 || Southern Railway__|lst wk Feb!1,301,551/ 1,123,159 41,100.131'38,541,736 
Western Pacific... December | .035 3.948.716) 3.087.222 Mobile & Ohio__-|Ist wk Feb| 189,274) 190,680 6,974,883 6.671.149 
Denver & Salt Lake Ist wk Feb! 26,83 .250.341) 1,102,011 Cin N.O & Tex P_ 1st wk Feb .828| 169,625 6.323.564, 5.708.876 
Detroit Tol & lront December 3 ,090,619' 1,046,688 Ala Great South-| st wk Feb| 89,460) 72,107| 3.254.504) 2,808,464 
Detroit & Mackinac Ist wk Feb 6 671.820| 651.402 Georgia So & Fla_lst wk Feb| 45,985) 38.021) 1,460.646, 1,405,931 
Det & Tol Shore L._ December 7 785.869 737.350 Virginia & So W- Ist wk Feb 741 31,689) 1,176,752) 1,153,098 
Dul & Iron Range_._ December 6 .873.188, 2.730.862 || Spok Port & Seattle December 405.341 843557) 2.667 .602| 2.532.210 
Dul South Sh & Ati Ist wk Feb ‘ ,083,.892' 1.777.441 || Tenn Ala & Georgia. lst wk Feb 2.627 960) 54,927 42.778 
Duluth Winn & Pac December 99. 690.715 646,357 \ Tennessee Central. December 34.237| 110, 815,867; 766.732 
sien sone & East. December |1,103.178 505.590 6,258.160 4.249.402 | Texas & Pacific__.. 2d wk Feb) 361.634 36, 12,298,701) 11,806.7 
El & Sou West December 842.065 612.885 4.973.780 3.780.490 ,, Toledo Peor & West Ist wk Feb 7,82 843 750.880' 749,811 
Oa eat dias December ,822.680 31,216.707 |, Toledo St L & West Ist wk Feb 97.602, 103,469) 3.315.856 2,773,233 
Florida East Coast.,December | 621,858 446,298; 2.529.334; 2.109.621 || Trinity & Brazos V. December .706 0.241| 614) 587,116 
Fonda Johns & Glov December - 471.551 459.943 || Union Pacific Syst. December (8.910 078 7.041 .701/54.029 029' 49 ,026.080 
Railroad. | December j 1,578,837; 1,512.878 506.242 434.864 3.487.677! 3,053.619 
Grand Trunk Pac_-|3d wk Jan 43,769) 3.677.473) 2.457.870 Ist wk Feb} 650.549! 549.780 20.387 652)18.054,516 
Grand Trunk Syst-_'lst wk Feb §786,158 32,560,907 30,709,079 || Western Maryland. 2d wk Feb) 181,022 5,143,973 
Grand Trunk Ry 31 wk Jan 623 ,257| 23,471,037 | 23,157 .337 Ry of Ala~ December 115,400} 101.423, 661.471 633,145 
Grand Trk West_i3d wk Jan 128.198! 4,859,938) 4,145,023 || Wheel & Lake Erie. December | 774.345' 321.887| 4.403.642) 2.867.832 
Det Gr H & Milw 3d wk Jan 44.347) 1,822,183) 1,521,068 tsville & Tenn December IO | . 150.810 805 
orth Jan he 3,746,129 50,069,791 44.026.205 - January -.-./1.078.8 8,131,633) 7,044,659 
Hocking Valley +-| December 114792 3.709/043'_3.539-081 r Current. | Previous 
..--|Decem 792) 3.799. 539 . 
Illinois .---\Jan eh '5,279,315 39,943,432 37003.129 Various Fiscal Years. Period Year. 
Internat & Grt Nor Decem 807 .965 4.832.731) 4.823.456 2 . : 
Kanawha & Mich..! ber 205.029; 1,813,286 1,585,596 Ruftalo & Susguehanna RR-.-.-..|Jan 1 to 31'$1 532 B63 3} 448-198 
Kansas City South.’ December _ 839,412) 5.328.850 5.288.576 udson-_-.._.---. Jan to 31 23,733.3 2.668, 
Lehigh Valley__...| December 3.210.874 24 .241,217,22.117 .027 || Erie __...-..-.--..---.---.--. Jan to 31 66,436.718 59,660,224 
Lehigh & Hud Riv. Decem 135.695 1,094,789| 904.945 || New York Central_j........_. Jan to 31 167234618 151661 799 
Lehigh & New Eng. 184.867) 1.796.458) 1,368,856 Albany---........ Jan 1 to 31 17.695,865 16.491,441 
Louisiana & Arkan. December 140.184) 899.269, 868,659 Lake Erie & Western_n._-.. Jan 1 to 31, 6.239.646 5,602,771 
Louisiana Ry & Nav Decem 179,462 1,204,234 999,497 CR ike mw aw ain ‘Jan 1 to 31:36.540.665 33,464,968 
Gculsvile 4 Nashv Ist wk Feb 936.915 35,436,797 31,907 .624 Cleve Cine Chic & St Louis__\Jan to 31 38.364.087 35,.365.691 
acon & Birm’ December 11.405 76,989 77,485 Cincinnati Northern._..-... Jan 1 to 31 1.628.640 1,471,472 
Maine Central_-.-__- December 797,004) 5,985,105. 5,910,393 Pittsburgh & Lake Erie-_--__. Jan to 31 18.196.068 15.597 ,.365 
Maryland & Penna-_|December 36.558) 248,249! 79.940 New York Chicago & St Louis Jan 1 to 31\12.536.380 11,294,971 
Vv .---|Decem 120.549; 918,892 760,171 Toledo & Ohio Central__.__. Jan 1 to 31' 4,722,352, 4,930,626 
Mineral Range___.|lst wk Fe 15,506} 638.968; 473,804| ___ Total all lines._.__.__.... Jan 1 to 31303158 321 275881 104 
Minn & St Louis_.||lst wk Feb 175,311) 6,573.006' 6,337,335 uehanna & Western._|Jan 1 to 31| 4,107,036, 3,892,095 
Iowa Central. __ p Pennsylvania Railroad. __.... an 1 to 31|196628 170 187251852 
Minn 8t P & 8S M_|Ist wk Feb 474,146'21,572,825 17,808,2 Baltimore Chesap & Atlantic|Jan 1 to 31| 1,154,423) 1,247,711 
Mississippi Central_' December 66,076} 63,445 411.504, 409,479 berland Valley........- Jan to 31) 3,091,214, 3,227,054 
Mo Kan & Texas. 2d wk Feb 9, 717 .913| 20,326,587 21,445,040 NS si dn wee Jan 1 to 31/13 .553,.780 13 282.930 
Pacific. .| December $ .149 4,740,651 520,256 31,228,166 Maryland Delaw & V an 1 to 31 904.155) 947 ,983 
Nashv Chatt & St L’ December 089,028 844,405 6.286-3)) 5, N Y Philadelphia & Norfolk.\Jan.1 to 31) 4,154,985 3,743,272 
Nevada-Cal-Oregon Ist wk Feb 366! 2,855' 231.082 Phila Baltimore & Washing’n|Jan 1 to 31\21,311.137 20,357 .562 
j New York Central December |15854818 12018601 91.681.635 78,509, Ore. <cke Jan 1 to 31| 6.942.485! 6.472.599 
& Albany December /1,664,323 1.284.979, 9.576.359 8.432 Pennsylvania Company__...-.. Jan to 31/60,857 .677 54,698 .327 
n Lake Erie & Ww. December | 613.644 396.047) 3,473,506 2,91 Grand Rapids & Indiana....|Jan 1 to 31| 5.330.928) 5.387 
+7 December |3,531,.230 2,656,591 teeth 17,20 Pitts Cinc Chic & St Louis._.|Jan 1 to 31|41 445.690 39.139, 
eve C C & St L. December [3,767,949 2,901,172 21,321,825 18,78 BOA 0s an 2 ee Bens Jan 1 to 31/11.426,270 11 006.672 
- Decem 155.146. 114.736, 921.161, 833 ast Pitts & Erie|\Jan 1 to 31/252810601 241516560 
e Decem 1,821,670| 934,762.11,158,124! 7.60 West Pitts & Erie|/Jan 1 to 31) 120669 996 111810884 
¥ Chic & St L-|December |1,231. 413) §.854 674 3.7 2. —All Lines E & W\Jan 1 to 31)373480 597 353327 444 
Tol & Ohio Cent_' 171 1384! 2.650.289 2,874, Rio Grande Junction. __....... Dec 1 to 30} 938.558! 026.497 
‘ot all lines above December ‘29074 160 21629 67620 182 142886926 || Rutland -._.........- 222-2 Jan to Dec 31! 3,549.591' 3,526,095 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Increase or Current Increase or 
®Weekly Summaries. ' Year. Year Decrease. * Monthly Summaries. Year. Decrease % 
‘iia dae iia sks . Mi 201 ”345.176]237.686.378 —3.$04.464| 1.41 
ov woul Or. + 4,913,527 ' ’ -696, ; . d 
ist Ven fee ge wetg sk RS 797 +3.182,696 7.747 a4 .602 138 267 1,324, 0.54 
week Dec 8 roads)....| 14 679 +3,575, 240,219 235, 248.849,71 1.313.837) 0.53 
8d week Dec roads)_...| 13 351, +3,470.670 3,042 241,796/262.948,115 2.324.115} 0.89 
= week Dec roads)....| 21. 177 +5 242,262! 47.809 245.754/279.891 224) 274.6 +5.272.843| 193 
week Jan roads)....| 11 197 +2,294.373 September - .245.132 -463 294,241 .340|276.458.199) +17.783 141 | 
week Jan (37 roads)....| 11 653 +1,830.898 October -.-.. 072 J 311.179,.375 274 .091 .434| +37 .087 941/13. 
week Jan roads)....| 11 90 +1,709,896 November _.246.910 245.858 306.733.317 240.422.695; +66.310.622/27.58 
th week Jan roads)....| 17 7 +3,401 25 December -.248,437 247.673 295,202,018 232.763 .070. +62 438.948) 26.89 
ist week Feb (37 roads) ___' 11. .790 + 1.392.824 1: 90,860 89,183 67,490,760 56,014,87 75, 20.46 
y 


@ Includes Cleveland Lorain 
Dates ani the Wisconsin Minnesota 


th 
Shore & Michigan pe 
B.. which hove Gcuthned det eds conlpnacsive Dateiaee 


no longer include the Mexican roads in any of our totals, 


& Terre Haute and Evansville & Indiana RR. 
ing revenue, but also all other receipts. 
Frankfort & Cincinnati. 


p Includes the Northern 


¢ includes Mason City & F 
e Does not include earnings of Colo- 
Includes the Texas Central and the 


tion of the N 
Walley & Pittsburet 
entral *We 


the results of o 
icago Indiana & Southern RR. and Dunkirk Allegheny 
tive purposes only. 2 Includes the Northern Ohio RR. 


3 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the first week 
of February. The table covers 37 roads and shows 13.31% 
increase in the aggregate over the same week last year. 




















First Week of February. 1916. | 1915. | Increase.|Decrease. 
$ $ $ $ 
Alabama Great Southern_-_-___. 89,460 72,107 RTE .cawdas 
yO eee eee 46,646 40,989 BBOEEs dtweve 
Atlanta Birmingham & Atl___- 61,017| 49,! LAGE “Re nnne 
Buffalo Rochester & Pittsburgh. 229,867) L7BsOl0).  Deyeel|. ~<ccue 
Canadian Northern._.._._.___ | 429,400| 357,100 dt omatae 
Canadian Pacific. .........._- | 1,876,000, 1,440,000 NO 
Chesapeake & Ohio__.__.___-- 62,950| 651,470) 111,480) —--_---- 
Chicago Great Western-_-_-._- 41,060, 208,997) 32,063) ------ 
Chicago Ind & Lodisville_-_-_-__-_ 138,023) 107 ,470 co Sea 
Cinc New Orl & Texas Pacific__, 203,828 169,625) 34,203) —-.---- 
Colorado & Southern... ___-! 266,243, 273,360) ..-... 7,117 
Denver & Rio Grande________| 356,300) 9,900) 36,400) -.-.--. 
enver & Sols SESE ,000) 6,834; ~...-- 2,834 
Detroit & Mackinac___..___.- 19,638 16,933 St deakoe 
Duluth South Shore & Atl_____, 56,741 46,573 LOG | Seeans 
Georgia Southern & Florida___-_ 1985 38,021 S| ee ee a 
Grand Trunk of Canada— 
Grand Trunk Western. _--_-_- | 937,937; 786.158) 151,779} ....-- 
Donnie c Gr Hav & Milw_.-_-_|' 
Canada ~~ i pics wha 
Louisville & SRS | 1,134,845) 936,915) 197,930) - _---- 
Mineral Range..-.........__-- 13.316 en chins 2,190 
oo teed St Louis... -_- | 186,978) 175,311 TAMOSL oc wtadan 
QO eee 
Seeeenctis St Feu. = LA 8 M_.| 447,156) 474,146) ------ 26,990 
Kansas & Texas. ___- | 646,588) 697,122) -..--.- 150,534 
Mobne Hi TCS ea | 189 274 Be aWeaees 1,406 
evada-California-Oregon -- - __| 366 2 re 2,489 
St Louis Southwestern__.._-_-_- 183, oer J 
Southern Railway_._.....-.-_- 1,301,551} 1,123,159) 178,392) -.-.-- 
Tennessee Alabama & Georgia-_ 2,627 960 . oe ee 
yD, a eae 310,632 350,530) ~...-.-. 39,898 
Toledo Peoria & Western. ___-_- 17,828 ST  annanie 15 
Toledo St Louis & Western____| ,60 103,649} - -.-- 6,047 
a & Southwestern_-____-_ 33,741 31,689 2ORR | «6... 
hixetedtwec ween. <6 54 549,780} 100,769) --_--- 
Western Maryland__._______- | 192,012} 143,464] 48.548] -_~__- 
Total (37 roads)........ -- 11,093,160) 9,790,336/1,558,344| 255,520 
pe : ) 2 ty a ge at ae ee sis ee. skvane 





Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings” Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,” we give the December figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the December results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘“‘Railway Earnings’’ Section is 
devoted. We also add the returns of the industrial com- 
panies received this week. 

—Gross Baryon —Net Earnings—— 
Previous C Previous 


Current ‘urrent 
Roads. Year. *v “—: Year. 
Del Lack & Western. b— $ 
Oct 1 to Dec 31... .--. 13,211,830 11,339,639 5,723,673 4,464,499 

July 1 to Dec 31_____- 4, 412 22, ‘ 10, 4 :606 ,463 

Jan 1 to Dec 31-_-_.--. 44,786,730 42,545,978 17,029,785 14,688,954 
Genesee & Wy -b— 

Oct 1 to Dec 31_..- _ . 47 ,025 37 ,087 25,093 13,718 

July 1 to Dec 31__...- 118,392 92,182 69,980 44,161 

Jan 1 to Dec 31_.__-- 229,459 189, '592 135,182 98,169 
New London & Northern 

Oct 1 to Dec 31__-_--- 279,207 259,482 42,150 25,682 

July 1 to Dec 31__-_--- 524,921 5,881 80,342 62,621 

Jan 1 to Dec 31_--.-- 1,067,854 1,038,542 147,896 251 
Toledo Peor & shag P- Jan 91,682 98 ,253 5,435 3,357 

July 1 to Jan 31_...-_- 733 ,053 731,969 108,493 72,647 
Ulster & Delaware- a 

Oct 1 to Dec 31_.-.-.- 239,984 223,252 72,335 46 

July 1 to Dec 31-_.-.-.- 592,531 598,499 205,515 112,128 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


INDUSTRIAL COMPANIES. 





——Gross Earnings——- ——-Net Earnings—— 
Current Pr Current Previous 
Companies. od a i ahs > 
Adionfack E1PCorp.aDec 136,220 116,210 52,131 37,476 
to Dec 31__...- ‘ 069 1,231,509 550,793 382,238 
ED only Power & Light Co 
(Subsidiary cos only)_Jan 735,146 695,502 366,014 342,695 
Cities Service Co_...--- Jan 663,543 425,900 645,328 412,972 
Cleveland Elec Illum.a..Jan 462,914 417,559 245,483 222,769 
Detroit Edison_a-...-.-- Jan 886,009 708,379 388,752 297 ,463 
a Net earnings here given are after deducting taxes. 
b Nev earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Previous a, Previous 
Roads. 2 op ah 4 ot 
Lack & Western— 
~ Oct 1 to Dec 31_-_---- 2,486,453 2,279, rad pe 126. 839 23 881.269 
July 1 to Dec 31...--.. 907, 4,696,900 1:606 x 254 
Jan 1 to Dec 31...-..-. 10,235,521 9'870: 366211791 ‘691210. 903" 162 
esee & W 
TER Tabet: BER MME tae ateaes 
OC dl... ’ * ’ Zil, 
= 1 to Dec 31_-.-.--.-. 79, 67,713 256,618 231,709 
New London Northern— 
yd ~ to Dec 31._-.-.-- 77,592 76,123 def35,442 Gath 441 
July 1 to Dec 31_..--.. 157 ,302 


def76,960 184 
312799 def160,760 defe76.b48 


26,753 zdef9,315 zdefl19,935 
181,545 zdef29;149 zdef94'876 


Jan 1 to Dec 31 ¥ 


Toleg Peoria & Western.Jan 26,750 
my on lt 2 Jan 31 183 '840 





[Vou. 102. 

—Iat., "Rentals, &e.- — —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Ulster & Delaware— 
Oct 1 to Dec 31...-.-- 58,976 59,718 230,623 xdef44,129 
July 1 to Dec 31...... 120,246 126,164 27121,394 z19,001 
INDUSTRIAL COMPANIES. 

Adirondack El Pow Corp Dec 21,616 20,734 30,514 16,742 
Be ee eS ee 253 ,967 253,378 296 ,826 128,860 
Cities Service Co... _--- Jan 40,833 40,833 604,495 372,139 
Cleveland Elec Illum--_..Jan 36,338 35,426 209,144 187 ,342 
Detroit Edison_....-.-- Jan 104,561 83,338 284,191 214,125 


x After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Name of 


Latest Gross Earnings. 


Jan. 1 to latest date. 























3 Week or | Current Previous| Current | Previous 
Month. Year. ‘ Year. Year. Year. 
$ $ 3 | $ 

American Rys Ca ..|December +830 480,710) 5,436,895) 5,559,534 

Atlantic Shore Ry--|Jan --| 23,288 21,900 23,288) 21, 
cAur El & Chic Ry|Decem 154,561 152,658) 1,909,544 2,073,271 
Bangor Ry & Electric} December 67,306 65,509 88,832; 777,752 
Baton Rouge Elec Co! December 18,056 17,128) 90,852 178,825 
BeltLRyCorp (NYC)|October___| 70,477 67.146) 2,289) 618,531 
Berkshire Street Ry_| December 73.105 76,638) 925,919 977,152 
Brazilian Trac, L & P 27 $6016490 f77113,110 f73351.478 
Brock & Plym ‘St Ry! December 8,145 8,07 115,20 756 
Bklyn Rap Tran Syst!October- - _ |2326,827|2273,180/22, 961 04 23,049,377 
Cape Breton Elec Co| December 36, 29,7 357,214 9,894 
Chestanaenn Ry & Lt} December | 105.343} 89,012) 1,087.344| 1,085,096 
Cleve Painesv & East| November 31, 29,191 373.319| °378.612 
eve Southw & Col_| Decem 105, 96, 1 832 1,255,284 
Columbus Sag Be Co} December 70,227| 59,937) 721,21 681.606 
Colum (QO) ty & L_|December | 300,315) 278,561) 3,113,175) 3,066,298 
Com'w’th P Ry & L| December /|1475,889) 1341 ,385) 14,590,124) 14,006,484 
mnecticut Co____- December | 704,552) 630,642) 7,220,857) 7,995,452 
Consum Pow (Mich).|December | 418,040) 335,500) 3,902, 3,415,403 
Cumb Co (Me) P& L 224,254) 203,510) 2,636,364) 2,513,620 
lectric Co_-_- 168,164) 186,415) 1,828,489) 2,208,879 
Detroit_ United Lines|December |1194,185 st St 94 13,235,551/| 12,240,004 
DDEB& Bat (Rec)|October_.._| 42,705 ,464| 402,295) 428,008 
Duluth-Superior Trac| November | 105,257} 103,564| 1,053,121) 1,188,805 
East St Louis & Sub_|Decem! 238,667| 213,997) 2,466,969) 2,623,827 
Eastern Texas Elec. _| December .454| 55,656) 723,091 673,095 
El Paso Electric So... December | 101,469 ,387| _ 981,889 ites 
42d St M & St N Ave October_._|} 175,351| 173,800] 1,624,249) 1,556,382 
Geo hy & Pow_|December | 639,191) 578,792) 6,507,657; 6,341,184 
alv- lec Co_.|December | 163,213) 192,136) 1,936,228) 2,424,119 
Grand Rapids Ry Co|December | 112,010) 125,913! 1,176,450). 1,286,568 
H ys| December 87,142) 87,682} 941,930) 979,122 
Havana El Ry L & » December ih 4 457,284) 5,542,303) 5,396,714 
Honolulu R T & Land! December :077| 52,437 586,588 602,841 
Houghton Tr Co_| Decem 26,888; 21,486) 276,661) 276,633 
6 Hudson & Manhat_|November | 477,688) 458,574) 5,014,932) 5,067,030 
Illinois Traction___.| November .178| 920,741| 9,958,601! 9,875,125 
Interboro Rap Tran_|Decem 3237 ,023|3000,364/33 ,996 ,073' 33,786,644 
J ville ‘Trac Co| December 53,.618| 56,142) 611,568) 715,255 
K El ....|December 21,069) 20,432) 232,593) 249,062 
Key West c...| December 9,505; 10,026 112,800 132,252 
Lake Shore Elec Ry._|Decem 123,812} 110,110) 1,887,143) 1,427,957 
h Valley Transit; December | 185,576) 148,750) 2, 1701) 1,864,024 
Aug & Waterv| December 57,9: ,073 7,850| 676,922 
Island Filectric. ---| 18,640) 18,989) 219,606) 212,864 
e Rallway..|December | 255,814 9,826) 2,940,500) 3,166,482 
Milw El Ry & } t+ Co_|December | 588,154 ,097| 5,971,715) 6,005,496 
Milw Lt Ht & Tr Co.|December | 125,794) 114,514) 1,480,625) 1,493,667 
Nashville Ry & Light} Decem ,364 7,278; 2,143,903) 2,240,308 
N Y Cit interbors. October...| 63,292 +225} 578,815) 552,251 
NY& Island_.|October_..| 36,016) 37,224) 364,983) 351,264 
NY&N Shore..|October...| 14,854) 14,562) 140,150) — 143,317 
N Y & Queens Co.__/October_..| 121,341) 116,513) 1,159,641) 1,148,054 
New York aye- November |1134,595)/ 1061 ,863) 12.383 957/12 .365,915 
N Y & Stamford Ry-.|Decem 23,649| 24,465) 371,584 376,136 
N Y Westches & December 42,795 re 43) 481 yr 420,609 
Northampton Trac. _|December 16,104; 13,690) 180, 183,624 
Nor Ohio Trac & Lt.|December | 379,817) 316,380) 3,890,750 3.690 0c4 
North Texas Electric) Decem! 156,941; 162,561) 1,713,213) 2,071,098 
Northw Pennsyl Ry - November | 29,122) 27 328,784| 330,739 
Ocean Electric (L I)_|October-_- 6, 7,151 139,943} 150,041 
Paducah Tr & Lt Co_| Decem 28, 29.461; 289,1 303,514 
Pensacola Electric December 3. 20,107; 258, 264,840 
Phila neg Transit._|December |2213,472/2074,523)24,315,452/ 23,961,395 
& Western. __.|Decem 40,057; 32,510) 463,901; 383,477 
Pentre Ry « wy 5 ee December | 482,938) 514,493) 5,511,345) 6,273,171 
699,702) 717,550} 7,559,583) 8,450,974 
glepublic i Ry & 5 Se November | 289,151} 241,625) 2,800,428) 2,741,626 
SE: SERGE December | 440,663) 411,510) 5,052,381 5.353 498 
aes Ry SEH S B Go Cee 13478 119'303 1,275 282 1 308 128 

os y Oo ecem , ' . » , 
Santiago El Lt & -| November 43,239| 37,117 431,883 433'593 
Sa Electric Co| December 68,903 1,678; 794 ai4 842,639 
Second Avenue (Rec) zs 79,545 ,893| 740, 780,859 
Sou Boul October...| 20,181; 19,713 191,546; 188,685 
Staten Isl Midland_._|October__.| 25,876 026; 293,959) 280,987 
Tampa Electric Co..|Decem 85,770 501 981,049 981,000 
Third Avenue__-_-_-- October...| 340,076 ,044| 3,215,784) 3,302,502 
Toronto Street Ry_.|December | 501,958) 497,424) 5,610,291) 6,034,508 
Twin City Rap Tran_|4th wk Jan| 275,385 5,964 21,077 762,535 
Union Ry Co of NYC|October___| 242,219) 237,162) 2,341,872) 2,428,194 
Wash Bale & pppoe) oo ber”| “6s'oa7 32 435 B45, 816939 

nap-| Decem 5, f , ¥ 
Westchester Electric. |October..| $8°224| 40°683|  03°638|  Bia'80s 
Westchester St RR__| December 17,513) 18,420 250,0 256,982 

Yonkers Railroad___ ---| 66,492 461 611,490 602, 
York Railways. -.--- _.|Januar 30.240 $8510 open ano 
Youngstown & South'November 14,666 ‘ 158,721 164, 159 








b 
companies 





Represents income from 
dated company . f Earnings now given in milreis. g Includes constituent 


all so 


sources. 


c These 


“ou om S—— 
urn ous 
Roads. *7- i ah 
Atlantic Shore Ry b__._Jan 23,288 21,900 
British Col El Ry______ ec 603,667 674,063 
July 1 to Dec 31______ 3,240,146 3,998,900 
Poiees e City & Wap- 
wae tebe. 47,251 46 
SIREN »251 
July 1 to Dec 31_____. 97.186 100°024 
and gubetal igi x 699,702 717 
cos_a..Dec 17,550 
UE on 1 7h es > Rea 7,559,583 8,450/974 
howe b._Jan 488,780 436,1 
July a 3 an 31_..-_- 3,274,747 3, "003 
Wisconsin eine. Sea So Jan 856,453 757,585 


figures are for consoli- 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 





Net Earnings—— 
Current Previous 
at Year. 
3,982 1,540 
125,538 161,400 
354,845 924,331 
12,423 13,843 
30,741 34,866 
284,704 301,776 
2,804,820 ’ 966 
270,638 231,053 
1,748,652 1,601,738 
c€362 ,102 313,556 
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== 
—Gross Earni: ——WNet Earnings—— BALANCE SHEET DEc. 31. 
Current aie Current Previous 1915. 1914. 1915. 1914. 
Roads. 1? ¥?. ie oh me nig Assets— $ Ltabilities— $ $ 
Real est., bldg. &) Capital stock....15,490,000 15,490,000 
York ee iware SS Jan 80,240 66,510 43,060 30,905 wat. pow. prop. }20,848,175 20,520,806 Bonded debt____. 7,022,000 5,425,000 
ec 1 to Jan 31.___._- 162,853 136,810 89,914 67,550 | El. L. & P. prop_ CityRy.tickets out 5,338 5,165 
Hiectrie Ry’ prop. be hho J 4,752,046 | Accts. current and 
a Net earnings here given are after deduct taxes. Supplies___._____ 232,213 "249.594 pay-rolis ____.. 90,793 125,182 
b Net earnings here given are before deducting taxes Paid on contr’ts & Notes payable_... 3,136,000 2,910,000 
¢ Batance avaiiable for the Wisconsin Edison Co., Inc. and deprecia- unfin. contracts 27,975 21,296 | Accrued taxes_-.--. 26,34 rz 
tion of subsidiary companies, $220, 060. Stocks of other cos 81,753 78,264 | Accrued damages. 93,820 120,230 
aE 4 surpl pine accasice’ apv'tar sapera| acct Minanss "ggg 387 
n u us. cts. rec. f ecru ao eee 
~e > padi v &e. edt of Net Earns. aa a 1 $42/490 167589 ae «laa 1986 ,946 1118688 
AE: — — ame NA. 2 ee eee xl, ’ eed | OUrPIUS ~..-.---- , ’ ’ 
Current Previous Current Previous Unsold bds.in treas. 400,000 400,000 2s _— 
Roads. 7" as 4 i ‘dite : 
ee ns ke 8,513,368 26,632,195 SE Gasncenne 28,513,368 2 2, 
pie rs Walls 81 —- Held in bank, principally in N Saat “ z a. 
ngers Falls ca x He an ew . 
or. Dec 41...... 9.658 9.410 22,917 74,523 | —V. 101, p. 2078.2 ae, ee ee 
Saly 1 to Dec 31 Se aatatekah 19,258 18,879 211,726 216,162 
Puget Sound Tr, Lt & 7. 
wd Sc beidiary cog a a6 het. jiebed. tease “tame Baldwin Locomotive Works, ‘Philadelphia, Pa. 
Jan 1 to Dee 31___--- a Ett 779 1,860,824 926,041 1,583,142 (5th Annual Report—Year ending Dec. 31 1915.) 
Virginia Ry & en ay 147,106 137,720 2131,091 299,508 F i 
July i to Jan 31....-- 1,004,654 948.283 7802'048 1700'385 Pres. Alba B. Johnson, Phila., Feb. 14 1916, says in subst:: 
York L Raitways fe ok Rr: Jan 26,911 21,861 16,149 9,044 Orders.—The depression of business age > pA all the railroad-equipment 
___Dec 1 to Jan 31_____- 53 ,892 43,707 36,022 23,843 | industries continued throughout the first half of 1915, and it was not unti} 
August that domestic business began to show improvement. Fortunately, 


z ~~? After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Jan. 29. The next will appear in that of Feb. 26. 


Washington Water Power Co., Spokane, Wash. 
(Report for Fiscal Year ending Dec. 31 1915.) 
The report, dated at Spokane, Feb. 7 1916, says in subst.: 


Capital Eepentiures in 1915.—Long Lake vores plant, $158,493; dis- 
tribution s. Spokane, $67,419; extension 0’ transmission and distri- 
bution lines outside of Sane, $134, oh additions to existing power plant 
py with city $11,182; paving og anes gant Bang and changing e to com- 
&c 
sien order to take care of the comm iy $4130 136,000 notes maturing 
py me. Feb. 3} 1916, the com 1 1915 sold $1,700,000 of its 
5% Ist Refunding M . bonds, due 193 tad $1. ,675,000 of 5% two-year notes 
the latter for delivery Feb. 2 1916 (V. Jol. D. 2072, 1808). 
Sinking Fund, &c.—During ou urchased for the sinking 
— $103, ene of ist Refunding M 929, making the total so 
d canceled to date $678,000, and leaving in the ees of the 
public $6.38 $6, 383 000 « of this issue. ‘There are also outstanding $239,000 col- 
nds 
ae "Railway Results.—The receipts from the street railways decreased 
3% during 1915, partly owing to ae & of ——. and partly to the 
pt ne number of private automob pected that the effect 
tition vill be less felt in 1916 } Ss in HOLS. 
lectric Light ‘one. Power System.—The total ouvput was 165,913,500 k.w. 
hours, decrease of 


2.2%. 
Construction.—The Long Lake power station commenced in 1910 was 
omens in 1915, with the exception of the installation of the two final 
gues ing units, which can be ed whenever requ The work was 
one within the estimated cost. Very little construction ‘work is contem- 
plated in 1916. The principal items for the electric light and power system 
are for transformers, meters and minor extensions from present lines when 
uired to take on additional b 
he new power plant at Long Lake has machinery now installed to sup- 
ply 33,000 electri as. Paees of tees pewer Wa De panes Mar he Baral 
company’s busin 
a ay &e. aN’ extensions of of on © or additions to ecient are 
contemplated. meee paving required by city ordinance, 
and the separation oy | grades by the y — a3 Pacific Ry. will probably be 
completed in 1916, requiring some expenditures in connection with placing 
the street railway tracks at the new grades 

Results.—The revenue from power in the Coeur d’Alene mining district 
was seriously affected owing to the loss of business, and the reduction in 
rates upoe. the remainder, through competition. The t pomviey in 
mining during the year has, however, done much to uce these losses. 
be So new business has been taken on, and there are other contracts which 

will become o tive = Bie Some of these new contracts are with mines 
which may devel important customers. With the ) Saceeiiee of 
several ee es ee were practically under one control or affiliated with 
it, your company has made lo one Sane power contracts with all the mines 
in’ the Coeur d's d’Alene district ch use electric power. 

Lighting and power revenues in the country ya eiege | have shown a mod- 
erate increase, but in Spokane there has been some decrease for the year 
due to Rant reductions made in July 1914. Dec. 1915, however, showed a 
slight increase over Dec. 1914. 

Outlook.—Railroad electrification, mining and smelting of postales prenes: 

possible fields for future sale of electric power in large quantities, — 

at low prices, and your company will endeavor to secure some portion of 
usiness 


such busin 
COMPARATIVE STATISTICS 


of Samy! com 

















Motors, horse-power— 1915. 1914. 1913. 1912. 
i ot meta a dis 19,488 19,172 18,609 17 970 
Elsewhere ___.__---- 28,753 29,980 25,244 20; 

Meters in use (No.)__-- 30.948 29.404 22,244 19'963 

i a ek ane 15, 714, 153 17,840 708 19,437 009 20,726 062 

Dassengers car'd (No.)~ 13.713'003 | $'647,640 3°680,692 3'698584 

RESULTS FOR CALENDAR YEARS. 
1915. 1914. 1913. 1912. 

Gross earnings... -...- $2,743,876 $2,970,930 2,909,147 $3,146,734 

Sundry receipts......- 6,609 5,506 5,803 23,511 
Total receipts. __.._- $2,750,485 $2,976,426 $2,914,950 $3,170,245 
xpenses, incl. taxes... 1,239,505 1,362,598 1,291,674 1,602,353 
Net earnings_-_..---. $1,510,980 $1,613,828 $1,623,276 $1, 567 892 

Interest on bonds_____- $249:098 ~ a$30,925  $166.873 $148,337 

Prem. on bds. exch., &c_ 3,158 4,799 5,641 4,260 

Interest on notes, &c__. 191,774 Rs i ceeeh ing |e Ue a i 

Uncollectible accts., &c. 10,293 5, 8,571 6,750 

Amort. fund for discount 8,000 8,000 8,000 8, 

Written off for deprec’n 
of plant, &c__...... 325,000 325,000 325,000 325,000 
Total deductions..... $787,323 $519, $514,085 — $492,347 

Balance, surplus.....-- 723 657 sisoed ey ertd $1,109,191 $1, 075,545 

Previous surplus... ---- 1,118,688 1,119,105 1,136,466 1,186,041 
Tote) ....... Bie + 2,346 $2,245,657 $2,261,586 

Dividends -.-.-.- - (5% A YSS1 BO0(7 16) L0SdROS (BST ise, $59 (8)1,125,120 

A TE can ciciec timate ei ee a a a li i fai ll a is a 
Total ili 2! $986,946 $1,118,688 $1,119,105 $1,136,466 





a After crediting $223,168 interest at 5% on work under construction. 





a contract was received in June for 250 large locomotives for the Russian 
pat penn This contract was completed during September and October 

roved to be the forerunner of other important contracts. The pro- 
mee on of the year amounted to $19,339,934 of locomotives and the other 
usual products of the works, and to $2, 743,077 of other work resulting from 
the war, making a total production of every kind of $22,083,011. 

The directors have considered it pe ph mr to manufacture complete 
ammunition, but they have authorized un work to a considerable 
amount to be completed during the year r1g16: subject to the provisions of 
the contracts as to cancellations. In connection with these orders, it was 
deemed advisable to take an interest of $1,000,000, par value, in the recent 
Anglo-French loan. 

New Plants to be Used pag mae vies mph Lease by ares of War 
Materials.—In addition to the contracts taken directly as above stated, 
arrangements have been made for the qrectiont of new shops on the com- 
pany’s property at a hee ak suitable for eventual use for the con- 
struction of locomotives, but which are meanwhile to be occupied under 
lease as follows: 

(a) = the Remington Arms Co. of Delaware, for the manufacture of rifles. 
This plant occupies roy: 34.5 acres, upon which buildings have been 
erected valued at $1,850 

(b) as FO Eddystone Ammunition Corp. of N. Y., for the manetocture of 
shells. is plant occupies about 65 acres, upon which buildings have 
been erected valued at $1,600,000. 

Upon these contracts of lease to the two companies, the works will derive 
asa aren it the return of the buildings leased, together with a further rental 
payment upon each rifle or shell manufactured, if these contracts are satis- 
factorily completed. As an essential part of the improvement of the Eddy- 
ame o oney a pier is bei 1g built in the Delaware River and the river is 

to a depth of 26 ft., ata coms be pny a@ crane and equip- 
sre aan about $250,000. This will permit of loading locomotives ne other 
merchandise upon sea-going vessels directly from = —_ propert 

Resulis.—The total earnings (including erived pe divi- 
dends of the Standard Steel Works Co. 3 were re 510, 383. After pro- 
viding a reserve for doubtful accounts, an = Sees of interest charges, 
there remained $2,827, Petey which was added to the previous surplus of 

438,021, making a tal of $6,265,837. During the year dividends of 

1,400,000 were Fr} ane surplus to the preferred shareholders. The 
surplus for the year after pa —_ of these dividends is $4,865,837. The 
surplus shown by the consoli balance pon < the Baldwin Locomotive 
Works and Standard Steel Works Co. is $6,115,959. 

Improvements, &c.—In addition to the Dulldiags constructed for rental, 
the ditures for real estate, a 7 machinery for the year ag- 
gregated $149,721. There has been 16. "Phe ai the operations of the 
year for maintenance and renewals, 3923 ‘016. 
in the bond indenture amount to $19,023,210 and Saag by $3,041,206 
the total liabilities, including the $10,000,000 of 

Sinking fund.—On May 1 the initial payment oF $200, 000 was made to 
the sinking fund of the 1st M. bonds. 

Standard Steel Works Co.—The total sales of this company for 1915 were 
$5,720,249 and the net poy oe $844,097. After provid for interest and 
sinking fund payments of $200,000 and dividends of $300,000, the balance 
was $344,097. Of the $5,000,000 Standard bonds originally issued, $1, 600,- 
000 have been canceled by the sinking fund, leaving $3,400.000 outstanding. 


RESULTS FOR CALENDAR YEARS. 


1915. 1914. 1913. 1912. 
1083 011 $12. 616,163 $37,630,969 $28,924,335 














Gross sales__.......--- $22 

Mfg. ,&c.,exp.,depr.,&c. 19, '357,439 295.554 33,744,494 25,371,666 
Net profit........ - $2,725,572 $320. 609 $3,886,475 $3,552,669 

Other income_x__.__-- 784,811 661,145 787,164 830,933 
Total income_____-_-- $3,510,383 $981,754 $4,673,639 $4,383,602 

Bond interest, &c___--- 3 616,52 

GOOG er ee 40, 15,000 655,839 685,030 
Net profit.......... $2,827,816 $350,230 $4,017,800 $3,698,572 

Surplus ee: forward 3,438,021 4,887,791 2,669,991 771,419 
Total undiv. profits... $6,265,837 $5,238,021 $6,687,791 $4,469,991 


Preferred divs. ge} --- 1,400,000 1 ae Bhs y's 1 


Common divs. (@%)..<  <----- ° A x 
Total surp. end of year $4,865,837 $3,438,021 $4,887,791 $2,669,991 


x Includes dividends received from the Standard Steel Works Co. 
BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 




















1915. 1914, 1915. 1914, 
Assets— 3 $ Liabilities— $ 
Real est., mach’y Preferred stock _..20,000,000 20,000,000 
patents, &e... 37, 295,863 37,146,142 |\ Common stock. -_.20,000,000 20,000,000 
Stand.St.Wks.Ce. 4 041,501 4,041,501 *Bonded debt. _-_10,000,000 10,000,000 
Other real estate.. 380,505 367,812 | Accounts payable. 2,935,507 288,219 
Inventories -..-.-.. 7,520,545 2,312,653 | Pay-rolis&salaries 172,715 38,638 
Acec’ts receivable.. 6,873,803 2,730,407 | Bills payable-_---- 750,000  _..._. 
Bills receivable... 1,387,159 2,061,7 y 
Marketable secur. 1,934,716 1,167,976| subject to notice 940,628 949,323 
gulp: are hae 1,306,988 5,118, Empl. Ben. Ass'n. 183,153 108,897 
Deferred charges. 75,927 55,794 | Acer. int. on bonds 83,334 83,334 
lst M. bondsk.fd. 200,000 }#---... Int.rec.in adv.,&c 85,832 ,456 
Me. ct cee ,865,837 3,438,021 
Tetel.veinuce 61,017,007 55,002,888| Total........- 61,017,007 55,002,888 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1915. 1914. ° 1915. 1914.59 
Assets— $ $ Liabitlities— $ $ 
Real est., mach’y Preferred stock. ..20,000,000 20,000,000 
patents, ko... 44,148,681 43,960,328 |Common stock. -..20,000,000 20,000,000 
Other realestate.. 380,505 367,812 | *Bonded debt_--_13,400, 13,600,000 
Inventories - -.--- 10,003,721 4,029,367 | Accounts - 3,679,735 364,479 
Ace’ts receivable.. 7,568,373 2,975,926 | Bills payable-- --- 50,000 = —_-.... 
Bills recelvable--- | 961218 1,180,476|Depositors’ funds. 1,002°180  902°sa7 
ketable secur. 1, ’ 3 - 1,002, 
pepe "330,704 5,315.776| Empl. Ben. Ass'n. '269;1 170,344 
Deferred charges 75,927 55,794 Accr. int. on bonds 83,334 s. as 
Sk. fd. for Bald.L. Int. rec. in adv... 85, 
Wks. lst M.bds. 200,000 © ------ 1 einstein 6,115,959 4,139°908 
__ Total we onnat 66,561,904 59,486,026; Total......... 66,561,904 59,486,026 
* + As to bond issues of anges Co. see V Bie” Pp. 1104; of 


Standard Steel Works Co., V. 89, p. 1816 es * fo2"4 .. 4 
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THE CHRONICLE [Vou. 102. 
—= x 
(The) B. F Goodrich Co., N. Y., and Akron, O. SALES, PROFITS, DIVIDENDS, &c., FOR CALENDAR YEARS. 
(Report for Fiscal Year ending Dec. 31 1915.) Gross sales____...----- $17:292,621 $13.375,080 $30,967,360 $19.019,403 


President B. G. Work says in substance: 


After making proper provision for maintenance charges, depreciation, 
bad debts and alt outstanding current liabilities, the net profits for the 
ely were $12,265,680. The year 1915 was the most successful since 

e formation of the present company, both as to gross and net earnings. 
The net sales amounted to $55,416,867, against $41,764,009 for 1914, a 
gain of 3214,%. This gain was largely due to the increase in tire business, 
although the other departments also showed an incr . The Societe 
Francaise L. F. Goodrich continues to operate under many difficulties, but 
during the year 1915 a profit was earned. 

The directors have voted to retire 7,000 shares of the pref. stock. The 
charter requires the retirement of 9,000 pref. shares each year, beginning 
with July 1914. As last year we retired 2,000 shares excess of the 
requirements, it was necessary to retire only 7,000 shares additional prior 
to July 1916. The net quick assets now approximate the par value of the 


pref. stock outstanding. 

The company has added to its plant account during 1915 extensions and 
equipment costing $1,332,147, and still further additions are now under way. 

From the surplus at Dec. 31 1915 the directors voted to set aside $1 ,700,- 
000 to increase the reserve for contingencies from $300,000 to $2,000,000, 
together with a sum of $100,000, as an initial amount, for a pension fund. 
We were led to appropriate this relatively large amount for contingencies 
on account of the general unsettled conditions existing throughout the 
world and the consequent desire to reinforce the fund available to meet 
unfavorable conditions should they arise. 

The company has progressed so far in the direction of strengthening its 
resources that the directors deemed it wise to renew the payment of regular 
dividends on the common stock. [The directors on Jan. 26 1916 declared 
a poets dividend of 1% on the $60,000,000 com. stock, payable Feb. 15. 
The last distribution on this stock was 1% Feb. 1913. V. 102, p. 440. 

The proposed increase in the number of directors will make room for 
more men active in the affairs of the company. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 











1915. 1914. 1913. 
soe a wee anaie $55,416,867 $41,764,009 $39,509,347 
Manufacturing, selling, &c., expenses 42,825,909 36,189,642 36,451,234 

Net profit from operations-_-_-_...$12,590,958 $5,574,367 $3,058,113 
Miscellaneous income_...-..-..----- 467 ,691 562,930 491,317 

Total net income............-..- $13,058,649 $6,137,297 $3,549,430 
Ente ea aaa $734,545 $573,616 $541,358 
Reduction preferred stock_......--- 3 fo. EE x168,417 
Interest on bills payable, &c___----- 46,546 123 ,254 239 ,907 
Preferred dividend (7%)----------- 1,960,000 2,068,500 2,100,000 
TT BEARER ar Aa SE i ln i A ay Be (1)600,000 

Total deductions-_........---..-- $2,752,969 $2,765,370 $3,649,682 
Balance, surplus or deficit... - sr.$10,305,680 sr$3,371,927 def.100,252 





x Reduction of treasury stock from cost to par valte. 


BALANCE SHEET DECEMBER 31. 


1915. 1914, 1915. 1914. 
Assets— 3 $ Liabilittes-— $ $ 
, Common stock... 60,000,000 60,000,000 
Lil sasiadunedeanveniiamanli a71,502,099 70,772,418 | Preferred stock.. 28,000,000 29,100,000 


Invest. other cos. b3,334,617 2,423,314) Bills payable.__.. 2,115,500 -_.--- 
Preferred stock.. c775,700 1,244,200 Accounts payable 1,357,550 915,718 
Inventory -. ..-- 22,162,827 11,308,857 | Sundry___...--. 929,592 543,326 


Trade accts. rec. d6,159,884 d3,101,621 | Contingent res’ve 
Other accts.rec’le 1,769,548 1,445,613 | Pension reserve-- 
Bills receivable -- 235,435 262,945 | Appr. for redem. 
Co Se ee 914,330 4,192,521; ofpref.stock.. 2,000,000 900,000 
231,793 185,465 | Surplus -.....-- e10,583,589 3,177,910 


FO ..3 sees 107,086,232 94,936,954 | WES onnninans 107,086,232 94,936,954 


a Includes real estate, buildings, plant, machinery and sundry 
(less reserve for depreciation, $1,945,358), $13,282,107; patents, $421,992, 
and good-will, $57,798,000. Investments include other companies. &c., 

1,213,477, and Societe Franciase B. F. Goodrich, representing the net 
vestment Dec. 31 1915, $2,121,140. Less reserve for 


2,000,000 300,000 
100 


Prepaid accounts 











uipment 


c 7,757 shares. d 
doubtful accounts, discounts and allowances. e After deducting $1,100,000 
7% cum. pref. stock at par redeemed and canceled; $1,700,000 additional 
appropriation for contingencies and $100,000 for pension funds.—V. 102, 


p. 440 en Be | meer GH - ou SE es 
Pressed Steel Car Co., Pittsburgh, Pa. 
(17th Annual Report—Year ending Dec. 31 1915.) 
Pres. F. N. Hoffstot, N. Y., Feb. 16, wrote in substance: 


Results.—The gross sales were $17,492,621 and the profits derived from 
re) tions, interest, dividends and all other sources, after deducting $192,- 
643 for repairs and renewals to ye ane om and machinery, were $1,324,815, 
which amount less the preferred dividend ($875,000) has been added to 

lus and undivided profits. 

We began the year with less business on our books or in sight than in 
any previous year and booked less domestic business during the first half 
of the year than during any other similar period. In the fourth quarter 
a strong gr 'doq 3 of cars began, which very soon slowed down, the principal 
reason for this being the advance in the price of raw materials, which largely 
increased the production cost, and the failure of the railroads to receive 
substantial rate advances. Furthermore, it was doubtless difficult for the 
railroads to realize that new conditions prevailed and that the new values 
placed on materials were likely to be permanent. 

Russian Order.—The latter part of 1914 one of our Vice-Presidents went 
to Russia, and, after many months of negotiation, secured an order from 
the Imperiai Russian Government for a considerabie number of gondola 
and box cars of large capacity, such as are used in this country, but adapted 
totmeet the existing{conditions in Russia. These cars are the first self- 
clearing coal cars and of the largest capacity ever before operated in Russia, 
and ,their operation will, we trust, result in increased business coming to 
ourkcompany. ‘The filling of this order resulted in our plants at Pitts- 
urgh being substantially occupied during the last five months of the year. 
Theiproblemjof shipping the cars to Vladivostok has been most difficult, 
because, among other things, the closing of the Panama Canal required a 
voyage of almost twice the duration around the Cape of Good Hope, and 
necessitated more vessels than had been contemplated for shipment via 
the Canal route. The large amount of accounts receivable and accounts 
payable as of Dec. 31 1915 is due to inability to secure promptly sufficient 
tonnage to forward our manufactured product. We hope shortly to have 
all the cars delivered or en route to Vladivostok. The special de t 
resents a final payment held here await: the discharge and ch: 
foreign <r after arrival at destination. 

Orders.—We enter the year with a comfortable order book of both do- 
mestic and foreign business, and confidently believe that with a continu- 
ance of present conditions we wiil have a satisfactory and remunerative 
business Gronent the year. 

Dividends. uring the B pon the regular 7% dividend on the prefereed 
stock has been declared and paid in four quarterly installments, but in view 
of the large amount of money necessary to carry on our present fore 
business, your board has not thought it wise at this time to make any 
tribution on the common stock. 

erepeseas and Franchises.—The increase in this account rep 
completion of the enlargement of the peseeneer car department, authorized 
in the fall of 1913. Other substantial improvements are now in process 
of installation, it having been found necessary to enlarge our capacity for 


2 set 


P Car Dapaionene. department has been in constant 
ar — 
eration duriog the year, but the damand has been poor and dull business 


has made competition keen and severe. 
‘axes.—Our 


taxes have over 100% in the last ten years. 
Paton sq During the year we have acquired, 14 pending. rp Aimed 
ve a) ions j 
: we Steel Car & Pounary Co.—This pane Casas 915 was only in 


part operation, lar on repair car work, but with improved conditions 
we have reason to ies that during 1916 we will have substantial earnings 
from this source. 





Gross earns., all sources. $1,517,458 $1,104,396 $2,768,459 $1,285,610 
Repairs and renewals- -- ,643 $212,045 $393 ,643 $315,267 
Divs. pref. stock (7 4 dia 875,000 875,000 875 
Divs. com. stock (3%)- 


Depreciation of plants... __---- 


, 


—<--- eww 


, 
-<<<<< , 
, 








Balance, surplus. __- $449,815 $17,351 $944,815 s08.345 
Previous surplus... - 8,422,352 8,405,001 7,460,185 ,364, 
Total surplus._.__-- $8,872,167 $8,422,352 $8,405,001 $7,460,185 
BALANCE SHEET DEC. 31. 
1915. 1914, 


Assets— $ $ 
Properties & fran.27,524,284 27,348,667 
Secur .&stks.owned 3,015,335 3,133,335 
Taxes & insurance 

not accrued-.-- 3,473 

9,744,706 


1915. 1914. 
Liabilities— $ 3 

Common stock...12,500,000 12,500,000 
Preferred stock. _.12,500,000 12,500,000 
Accounts payable. 9,281,802 73,659 
6,881 | Accr.salary&wages 119,939 78 ,567 
Notes & acc’ts rec. 1,667,758 | Accr’d pref. divs... 218,750 218,750 
Material on hand. 1,681,784 886,109 | Res’ve for conting. 800,000 800,000 

2,323,076 2,250,578 | Surplus ......... 8,872,167 8,422,352 


TOO ...-anduue 44,292,658 35,293,328| Total -...-...- 44,292,658 35,293,328 
—V. 100, p. 2014. 


New York Air Brake Co., New York City. 
(Report for Fiscal Year ending Dec. 31 1915). 


Pres. C. A. Starbuck, N. Y., Feb. 16, wrote in substance: 


Until October the equipment business for the year was one of the worst 
on record. October and November witnessed a remarkable change for the 
better, so that our December sales and deliveries were in excess of the first 
nine — of the year’s business, and the largest sales of any month in 
our ory. 

The ammunition business is being handled in our older plants, which 
are separated by about a mile from our brake plant, and interferes in no 
manner with our regular brake business. The company has large orders 
for air brakes on hand, and with our munition orders less than one-sixth 
vo xt * ers to anticipate a very profitable year’s business. 

: . De 7 

The directors have decided to increase the dividend rate to 8%, believing 
that the stockholders are now entitled to a larger participation fn the com- 
pany’s profits, with every prospect of the continuation of this policy. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC. 31. 


1915. 1914. 1913. 1912. 
OS RS Pe ee pale oe $4,731,529 $2,915,932 $3,186,543 $3,035,623 
Receipts from investm’ 


ts, 
int. & discounted bills_ 




















38,624 18,524 57,769 42,632 

Total income-_-___...-- $4,770,153 $2,934,456 $3,244,312 $3,078,255 
Cost of manufacturing ,&c$2,358,249 $1,740,436 $2,104,936 $2,074,204 
Admin., &c., expenses... 437,249 292,935 219,761 238,221 
ir lia cca S 20 ,237 18,682 17,517 ,650 
pO eee eee 195,976 61,357 SS jie ee 
Depreciation _._........ SD i. is Se a RtranDe Ph Vaeaeeu eS) | leis ale 
Interest on bonds__--__- 180,000 180,000 180,000 181,800 
Interest on loans__... GMD oe Pea es Se ei 
DITION Sc weenie (6%)599,544 (6)599,544 (6)599,544(1%)149,886 
Total deductions----- $4,026,411 $2,892,954 $3,189,348 $2,655,761 
Balance, surplus_--.._-- $743,742 $41,502 $54,969 $422,494 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. 

Assets— § $ LAtabilittes— $ $ 
Fact’s, pat’s, wat. Capital stock ....10,000,000 10,000,000 

pow., land, &c_11,320,869 9,974,832| First M.conv.bds. 3,000,000 3,000,000 
Stocks and bonds. 1,229,089 739,089 | Accounts payable. 1,301,878 109,898 
CR ck kins hirtidianic 1,174,444 525,041 | Bills payable---_-_- Be ee 
Accounts and bills Accrued bond int. 30,000 30,000 

receivable ....- 1,309,112 782,124|Deprec’nreserve.. 200,000 --...-. 
Inventory ......- 3,011,878 1,391,824) Profit and loss... 1,016,754 273,012 

I i a tices 18,045,392 13,412,910; Total ......... 18,045,392 13,412,910 
—V. 102, p. 349. 


Atlas Powder Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. W. J. Webster, Wilmington, Feb. 9, wrote in subst.: 


Resulits.— While the increase in gross business is over 80%, a considerabe 
proportion of same is due to sales in the last six months of various chemical 
products which do not ordinarily form a large factor in our business, but, 
allowing for such sales, there has still been a very material increase in our 
regular comenare lines Le - ropves, | 2 = = hats year has 
been necessary opera high-exp ves at capacity, and we 
have been obliged to start additional construction work in order to estab- 
lish a larger margin of reserve capacity. Some action also will probably 
be necessary in the near future to provide facilities for maunfacturing blast- 
ing powder in localities not served economically from existing plants. 

Acquisitions.—During the year we purc the entire capital stock of 
the Giant Powder Co., Consolidated, with h explosives and blasting 
wder plants in California and British Columbia, a territory not hereto- 

‘ore covered by us (V. 100, p. 2087). An interest was also acquired in a 
guncotton manufacturing plant near Pottsville, Pa. 

Additional plant equipment has been necessary to care for the extraor- 
dinary business in chemical products now under firm contract through 1916. 
While the majority of this euqipment will eventually be utilized in our ordi- 
nary commer operations, there has been set aside from earni a re- 
aares Santvalens 7 the entire expenditure made during the year for this 

ecial equipment. 

° Wages.—Because of the extraordinary conditions prevailing, 10% of the 
amount earned by each employee Carnage year has been distributed to all 
employees, excluding the officers and tors. 

ew Stock.—The authorized capital stock having been increased to $10,- 
500,000, by the creation of $5,500,000 of 6% cumulative preferred stock, 
a joint offering of preferred and common stocks was made on May 1 1915 
to stockholders, and the entire issue subscribed. This, ether with the 
exchange of preferred stock for bonds, has made it possible to retire the 
entire bond issue, and $400,000 purchase notes outstanding against propesy 
acquisitions. Additional capital has been issued in connection with the 
acquisition of other properties (V. 100, p. 1595, 2087). 

wing to the requirements for equipment, additional construction work 
and increased wor capital, the board will take steps in the near future 
for a further increase of the s and make an offering to stockholders. 

Dividends.—T he record of common dividends to date is as follows: 1913 


14% %; 1914, 6%; 1915, 11 . The preferred stock received its initial 
vidend on Aug. 1 1915. "am 1g 


The usual comparative tables of earnings and balance sheet 
were published last week, page 604,, 610. 


American Writing Paper Co., Springfield, Mass. 
(16th Annual Report—Year ended Dec. 31 1915.) 


The executive committee reports as follows: 


The great depression in the business of manufacturing writing 
continued during the first 9 months of 1915. There has been, hopeter 


morved, Sopra, face Oct, 1 ip ee Semend for car Bowes. id eral 
— ye of prices, stimulated by the advance raw Snatertaie’ and 
sup oe 49} there yt a gredis item of $148 846 for rotund 60 us of 
Tne plants aro ine higher hate ot me . 
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The annual cash sinking fund requirement of $100,000 has been paid to 
the trustee. By a peculiar provision in the mortage the trustee is required 
to keep alive the bonds purchased for the sinking fund and collect the cou- 
pos on them and re-invest the money thus acquired in the com s 
ds. The bonds now held in the sinking fund te about $3 *000. 
The company still holds in its treas a fi er $1,400,000 of its bonds 
aS a treasury asset, to be used as your may determine. 


EARNINGS, EXPENSES, CHARGES, &c. 
1913. 1912. 
$943,910 


1915. 1914. 
Manufacturing earnings $1,185,760 $1,009,638 ‘ $1,489,762 
Interest, &c........-.. 79,20 +920 105,943 111,887 
Pulp duty refund___._- 8,073 AN. 2: ekuwne 


ed 





Total net income_... $1,273,035 $1,253,406 $1,049,853 $1,601,649 
Interest on bonds____-. $850 


E , incl. maint.. 449.990 411.716 329,043 306.392 
ties hind 100000 100; 1007000 
Dividends ..-_____. Pash I a ll BR Aa as ES Fi (2)249:610 





Total deductions.... $1,399,990 $1,361,716 $1,279,043 $1,506,002 
Balance, sur. or def._..def$126,955 def$108,310 def$229,190 sur$95,647 


BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914, 
Assets— $ $ TAabdilities— 3 $ 
Plant & real estate 16,698,941 16,706,471 | Preferred stock. ..12,500,000 12,500,000 
Good-will, vgmemameeager seat Common stock... 9,500,000 9,500,000 


Cash ; % 
Bills & accts. rec. 1,606,987 1,297,732} Notes&accts. pay 403,887 302,198 
omeay bonds.. 1,187,345 1,187,345 | Sink. fund reserve 2,366,388 2,129,416 








ks... 259,472 9,472 | General reserve... 1,237,411 1,237,411 
Supp. & materials 3,070,173 3,315,762 | Surplus -......_- 288,356 415,311 
Sinking fund... -- 2,366,388 2,129,417 | 
} 
SS Pee ree 43,296,041 43,084,336, Total ........- 43,296,041 43,084,336 
—V. 102, p. 524, 69. 


Kings County Electric Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The text of the report will be cited in a later issue. 
COMBINED EARNINGS (Including Edison Elec. Illum. Co. of Bklyn.). 


Calendar Years— 1915. 1914. 1913. 1912. 
No. of customers Dec. 31 58,172 49,487 41,647 33,973 
Gross operating revenue $6,928,115 $6,244,385 $5,655,200 $5,167,669 
Operating expenses_... $2,821,066 x$2,591,412 $2,430,001 $2,268,675 
2 | EE Sta ae 470,218 441,691 428 462 410,028 
Depreciation charges... 1,278,246 974,497 788,897 700,640 





Net operating revenue $2,358,585 $2,236,785 $2,007,840 $1,788,326 
Non-oper. rev. (net)... 72,700 72,504 72,080 62,502 


Total ~---.-..---.~- $2,431,285 $2,309,289 $2, 79,920 $1,850, 
Deduct—Bond discount $ $1,850,829 








written off, &c_._-.- $20,269 $20,269 $20,269 $20,269 
Interest on bonds, &c_-_ 843,515 844,186 856 ,826 878,676 
Dividends paid (8%)--- 1,072,270 1,057,228 970,428 800,000 
Employees’ profit-shar- 

gy. SR ee eB 78,468 66,596 56,654 48,711 
Other appropriation ____ Cr521 7,221 15,044 Cr2,519 

Profit & loss, surplus. $417,284 $313,789 $160,699 $105,691 
Previous profit and loss 

balance, as adjusted... 2,180,156 1,866,367 1,705,668 1,599,977 





Total p. & l. balance. $2,597,440 $2,180,156 $1,866,367 $1,705,668 

x Adjusted for items amounting to $160,252 charged in 1914 to expenses, 
but which have been, during 1915, transferred to construction on request 
of P. 8. Commission. 


COMBINED BALANCE SHEET FOR YEARS ENDING DEC. 31. 





1915. 1914. 1915. 1914, 
Assets— < $ Ttabilities— $ 3 
Plant & property.31,248,830 29,945,560 | Kings Co. cap.stk.13,436,000 13,308,100 
License under pats. 945,000 945,000 | Ed. Ist cons.M. 4s 4,275, 4, e 
Material & supp... 595,403 563,193 | Kings Co.1lst M.5s 2,500,000 2,500,000 
Ca saccsctacnas 251,544 220,402 | Kings Co.purchase 
Bills receivable ___ 66,573 61,793 money 6s_._---. 5,176,000 5,176,000 


Accts. receivable. 905,071 750,065 


Kings Co. conver- 
Stocks & bonds in 


tible deben. 6s_. 3,064,000 3,191,900 


other companies 599,018 599,018 | Bondint.accrued. 170,170 172,728 
tral Trust Co., . Consum.guar.dep. 352,062 288,085 
trustee (guaran- Bills payable-_---_-. 800,000 800,000 
We ae...2.-- 1,000,000 1,000,000| Accounts payable. 104,791 158,099 
Insurance invest- State workmen’s 
ment fund_---_. 291,272 270,503; comp’nres. fund 47,257 47,257 
Pension res. fund 135,859 107,201 | Reserves— 
State workmen’s = 7 ___/| Insurance ..... 291,272 270,508 
comp’n res’ve fd 47,257 47,257| Casualty .....- 117,466 75,320 
Deposits (city light- Pension fund... 135,859 107,201 
ing bids) _.._.. 9,750 9,750; Replac’t & depr. 3,217,848 2,405,739 
Unamortized debt, Coan: sinietnen she 111,806 94,608 
discount, &c... 462,849 483,118 | Accr. & susp.accts. 175,315 118,190 


Prepaid and sus- Premiums on stock 10,542 10,542 
pense accounts. 24,403 16,316 | Profit & loss, bal. 2,597,440 2,019,904 


ee 36,582,829 35,019,181| Total.....---- 36,582,829 35,019,181 
—V. 102, p. 613. 


Anaconda Copper Mining Co., New York. 
(Preliminary Report for Fiscal Year ending Dec. 31 1915.) 


President John D. Ryan, N. Y., Feb. 14, wrote in subst.: 


Improvements.—In Dec. 1914, at a time when the copper business had 
reached what subsequently proved to be its lowest ebb following the 
economic disturbance caused by the sudden outbreak of the European 
war, your company decided to carry on a program of improvements and 
betterments which metallurgical study had shown to be desirable. These 
involved an expenditure of approximately $6,000,000 and the funds were 
obtained as t of the proceeds of a two-year 5% note issue which was 
sold March 1 1915. (V. 100, p. 735, 1080).. The program is now prac- 
tically completed and the r ts meet fully the previous estimates. 

mprovements at Anaconda.— Washoe Reduction Works. 

Concentrator.—The concentrator of the Washoe Reduction Works has 

completely remodeled, the method of water concentration having 
changed by introdu: oil flotation subsequent to the removal from 
the gangue of the richer coarser icles of ore. The capacity of the 
concentrator has thus been in from about 12,000 to 15,000 tons 
of crude ore perday. The first of the remodeled sections was put in opera- 
tion in May and the entire concentrator in remodeled design is now treating 
ore to full ca » The recovery of copper in concentrates has 
been increased % of the content of the ore to 96%, with a com- 
By aie oe A mm ogy peas at Be to of 

0 very represen \ junds of copper per ton o 
ore treated, with p ionately increased Tonverias of the precious 


os plant also built about four 


t 
to slim: th etalif 
articles from ‘the more or less clayey portion of the gangue) ‘Seon 
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from curren tion, and 1,000 
by the method above referred to. re- 
the stored es above mentioned. 
of copper per month to pro- 
pelVo. 2 Roaster Plant.—In view the increased recoveries noted 
a new plant contaning twenty-eight 25-foot roasters has te for 
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the treatment of the concentrates and is practically ready for operation. 
oo bo gi ir fen of fume treatment has been installed in connection 
Ww. this p 


t and the result will be a decrease in the loss of metals in 


waste gases. 

Leaching Plant.—Since the first starting of the Washoe plant the tailings, 
including the coarser or gritty portions of the gangue, received from the 
concentrator has been stored in the hope that some day a process would 
be evolved which would permit the extraction of the metal contents at a 
profit. This hope has been realized, and more than 20,000,000 tons of 
tailings are now available to be worked by our new leaching plant, which 
has a capacity of more than 2,000 tons of tailings per day. During the 
last quarter of 1915 212,385 tons of tailings were treated with an average 
recovery of 9.2 pounds of copper per ton, out of a total content of about 
11 lbs., the cost per pound being much less than the average cost of all 
copper produced. 

Sulphuric Acid Plant.—A large quantity of cheap sulphuric acid is re- 
= for both the flotation and leaching processes above mentioned. 

he copper ores from our Butte mines are sulphides and their reduction 
liberates large volumes of sulphur gases. A yyy acid plant of the 
chamber type. capable of making an output of 100 tons per day of 60 Gos. 
Baume acid has, therefore, been built and during the last quarter of 1915 
produced 9,781 tons of acid at a very low cost, giving us a surplus supply 
which finds a ready sale at nag sufficiently high to make the enterprise 
a profitable one. An extension to the plant, which will increase its capacity 
to 150 tons per day, is now under construction and will be completed 
within a few months. 

Reverberatory Plant.—The increased saving in concentration makes it 
a desirabie method of preliminary treatment, while the extremely fine 
character of the concentrates produced by flotation makes the product 
essentially one for reverberatory ‘smelting. it was, therefore, decided 
to rebuild the reverberatory furnaces, equip them with suitable apparatus 
for coal-dust firing and enlarge them sufficiently to provide for the re- 
duction of the greatly increased tonnage made possible Ls this method 
of firing. Under the new practice the plant is treating 650 tons per fur- 
nace day, with a ratio of 6.8 tons of charge to 1 ton of coal, as against 
250 tons a day, with a 4 to 1 ratio on the old basis. In addition to the 
increased product obtained, a saving of 50 cents per ton of charge treated 
in operating costs has been made in this department. 

Converter Plant.—Five new converters have been installed, increasing 
the converter capacity from 19,000,000 to 24,000,000 lbs. of copper per 
month, with a saving in operating costs of $1 per ton of ~— converted. 
A large furnace designed to treat converter slag has been installed, which 
will decrease the cost $1 per ton on 500 tons of converter slag treated daily. 


Reduction Works Improved and New Refinery Built at Great Falls. 

It is intended to abandon the concentrating department at Great Falls 
as the concentrator at Anaconda will supply icient concentrates for 
both smelters. On the other hand, the remodeling of the roast —> 
ment, rebuilding the reverberatory furnaces, equipp them with pulver- 
ized coal firing apparatus and installing the ‘“‘Great Falls’’ type of con- 
verters has been practically completed and the plant on its remodeled basis 
will reduce satisfactorily and economically the concentrates shipped to it. 

The anticipated increased output of the smelting plants of the company 
as well as the requirement for additional capeorny at the Raritan R ery 
in New Jersey to refine the copper consigned to it on toll made it necessary 
to provide increased refining cope, The old refinery at Great Falls, 
capable of an output of about ,000,000 pounds of copper per annum, 
had become obsolete. A modern electrolytic refinery at Great Falls, 
capable of making an output of 180,000,000 lbs. of copper per annum, 
has been practically completed and will be in operation prior to March 1. 
It is estimated that a saving of po ton of refined copper will be made 
on the cost of refining at the old plant. 


New Patented Electrolytic Zinc Process in Use at Anaconda. 


In many of the min districts of the West, particularly those which 
are producers of either silver-lead or copper ores, zinc in varying quanti- 
ties forms an important and hitherto very objectionable constituent, 
being usually insufficient in quantity to justify working and often diffi- 
cult and costly to eliminate. electrolytic process has now been evolved 
and patented to the company which makes it possible at a satisfactory 
cost to extract a h percentage of the zinc content of such refractory ores, 
while the other valuable metals are precipitated in the form of an easily 
reducible residue. A plant capable of producing 20,000 pounds of electro- 
lytic zinc pee day has in succ tye eine at Anaconda for several 
months. he product is very pure, its zinc content being about 99.9%. 
The brand finds ready sale at a considerable premium among manufac- 
turers whose requirements demand zinc of the highest grade. The com- 
pany is now enlarging the plant at Anaconda sufficiently to make an output 
of 50,000 pounds of zinc per day. The product of this plant has been sold 
for a full year from the time when it will be in complete operation, at an 
estimated profit of over $4,000,000, and construction een s upon 
a plant at Great Falls capable of an output of 70,000,000 pounds 
of zine per annum, which we hope to have in operation in the early autumn 
of this year. At a normal market price for zinc this new product will 
hereafter form a very important and profitable part of the co’s. business. 


International Smelting Company.—New Smelter, &c. 


During ie past year the International Smelting Co., a subsidiary of the 
Anaconda Copper Mining Co., has completed the construction of a smelt- 
ing plant at ami, Ariz., built to treat, on long term contracts, the con- 
centrates produced by the mines of the Inspiration Consolidated Copper 
Co., Miami Copper Co., and other producers in this district. The plant 
has been in Speen for several months, and the results attained by it 
are very satisfactory. Profits from operation of the plant, however, are 
only now beginn: to accrue. 

Ibe pip R ye ae Joon teceeneet from a capacity of 360,000,000 

. of copper a year J : ¥ 

itines— Eexte ve development work has been conducted during the 
year. and the results are entirely pareteceony. 

Exploration.—Andes Copper Co., Chile.—The most important Gaveieg- 
ment has been at the Potrerillos Mines in Chile, where upwards of 60,- 

,000 tons of ore of a profitable grade have been developed by churn 
drilling, and but a small part of the mineralized area has as yet been pros- 
pected. There has also m developed approximately 200,000,000 tons 
of low grade ore, which it is believed can be worked at a profit. This 
pro is owned by the Andes Copper Mining Co., a subsidiary of the 
Andes Sonper Co., of which last named rey mame A the Anaconda Copper 
Mining Co. will, when the securities have been ed, be the owner of about 
75% of the capital stock. Our engineers are now en route to the mines 
to decide upon plans for the future development and equipment of the 

roperties and a more complete statement concerning them will be made 
Th the annual report. See also V. 102, p. 523. 

Earnings.—During the first half of 1915 our earnings were much below 
normal, owing to ent of output and low price for the metal, but 
during the last half a sharp recovery in demand and price enabled the 
com to earn sufficient to make the year a very 5 

are not yet available, owing to the necessity for complete 
inventories and comp: new information on account of changes in m 
but a close estimate indicates net ae after deducting all charges, 
more than $16,000 | for — year oe sary + egreens Saves from new 

rocesses, as they have only recently pu operation. 

’ Market Conditions.—The price for co was low and the demand slack 
d the first quarter of 1915. cing 
end of the ae ae R large. 


aS 


.—As it of the improvements le the company will be 

7 J to its an roduction about 55, ‘Peon mtaea te — 
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a * amount of copper verage selling price 
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The year 1913 was the last full year with which com 


parisons may b 
made, as operations were curtailed the last six months of 1914 and 
the first six months of 1915. Applying the decreased operating costs, and 
be result, at & market price Of 14 coats 6 hotel fee Ooppan, eeuid have 

° cents a ‘or , wou ave 

added about $7,000,000 to our net income. —V. 102, rap 23, 156. 


The Mackay Companies, New York. 
(Report for Fiscal Year ending Feb. 1 1915.) 


Pres. Clarence H. Mackay as of Feb. 15 wrote in substance: 


Resulis.—The past year has been satisfactory in the volume of traffic 
handled by your s . During the first six months the land line receipis 
fell off, but with the revival of business in the United States during the last 
six months, the telegraph receipts have naturally responded to the increase 
need of telegraphic communication The cable receipts continued to afford 
a satisfactory revenue du the year—not proportionately equal to that 


of the last six months of 1914, but in excess of the period prior to the 


oo of the war. 
e 

ter than is required to pay the dividends of the Mackay Companies, 
But its policy is to obtain 4 


m those companies only enough money to 
meet those dividends. si 4 ud 


We believe that a very substantial part of the increase in your land line 
tel ph business is due to the extraordinary fast service given by the 
P elegraph-Cable Co. 

Dividends.—lIt is entirely possible to increase the dividend on 
mon shares, but in view of the uncertainty of the future this 
inadvisable. We are efly concerned insure 
fair return on your investment. 


our com- 
the perman : fo 

e ency of a 
The war may terminate at any time, 
and upon its termination it is im ible to say whether the present high 
= Z ty in - bday States will a. er. —_ = us 

see how coun can keep u e present degree of prosperity when 

ractically all other countries Will be adjusting and pa: debts, with 
urther hea taxes to be im . If, after the close of the war, the 
volume of telegraphic and cable communication continues to be substan- 
tially as large as at present, your trustees will feel justified in increasing 
the dividends on your common shares. 

Maintenance.—The extraordinary weather and other conditions of the 
past year cuased considerable additional expense in the maintenance of 
your cable and telegraph systems. The reconstruction has been charged 
to operating expenses, and your properties are maintained in the highest 
state of efficiency. 
ne — i See mo gene is + eens its leased 

e system for day ani g legraph purposes rokers, newspapers 
and other concerns; all of which has resulted in a ‘‘contraband”’ traffic 5 
these wires, which has been investigated by the I.-S. C. Commission. A 
decision is now awaited from that Commission as to whether the leased 
wire system, to brokers particularly, should be restricted or regulated. 
The Bell Telephone yeep furnishes these leased wires for telegraphic 
penpeess SF the use of the composite circuit, an arrangement by which there 

obtained both a telephone and a eo use of two wires at the same 
time without either service interfering with the other. 

Long Distance Telephone Service.—The Postal Telegraph-Cable Co. is 
wars this same composite circuit device to furnish long distance telephone 

ce in various States in the Union, and the financial results are very 
satisfactory. Extensions of this long distance telephone service are being 
made. The ditional income from this telephone service enables the 
Postal Company to open offices for both telegraph and telephone 
where the telegraph business alone would not justify such ex ons, 
especially in the Southwest, where a connection of the Bell Telephone 
system is gi telegraph service. 

Government mership.—The present low telegraph rates in America 
(the lowest in the world considering distances and the charge in Europe for 
address, signature, &c.), and the rapid, accurate service given by your 
land lines would c y not be maintained in case of Government owner- 
as and the public, we believe, intelligently appreciate these facts. 

exican vine mg oe Situation.—The monopoly of the Western Union still 
exists in Mexico, but we understand that the new regime in that country 
is eppore, to all monopolies, and when they are fully established in power 
we trust they will insist that your system be allowed to compete there. 

Rates.—Your trustees in their last annual report pointed out that in view 
of the constantly increasing cost of operation it might be necessary to raise 
telegraph and cable rates. There has been an enormous increase also in 
the cost of materials roused for the construction, maintenance and 
operation of Senses gone land lines and submarine cables, some of the materials 
having incr over 600% in price. All this, however, for the present 
at least, is not pressing because of our economical manner of operating, 
and because the return of prosperity has given a volume of business which 
will bear this increased outlay. he public may well be content that 
telegraph and cable companies have not increased their rates, and for the 
present do not intend to do so. 

Reserve Fund.—The $12,000,000 realized about six years ago from the 
sale of American Telephone & Telegraph Co. stock is still preserved in- 
tact, in the highest class of securities, including N. Y. State and N. Y. City 
bonds. Your trustees feel that your companies occupy a unique position, 
with great funds ready for emergencies and extensions. 

Status.—The Meer OOO ban still has no debts. Its outstanding 
preferred shares ($50, ,000) have not been increased d the past 
nine years. Its outstanding common shares ($41,380,400) have not m 
increased during the past eleven years. In other words, no bonds, notes or 
stock have been issued and no debts incurred during the past nine years. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1. 





1915-16. 1914-15. 1913-14. 1912-13. 
Income from investments 
in other companies___ $4,274,941 $4,246,014 $4,202,414 $4,136,009 
Div. on pref. stock £8 3) 2, ,000 2 | k 2, ,000 $2,000,000 
Div. on com. stock (5%) 2,069,020 2,069,020 2,069,020 2,069,020 
Oper. exp., incl. transfer 
agents’, registrars’ and 
trustees’ fees, office 
rent, salaries, &c___- *55,741 *6§0,584 30,588 31,324 
Bal. carried forward... $150,180 $116,410 $102,806 $35,665 
* Includes in 1915-16 and 1914-15 also Federal income tax. 
BALANCE SHEET FEB. 1. 
1916. 1915. 1916. 1915. 
Assets— $ 3 TAabilities— $ $ 
Investments in Pref. shares issued 50,000,000 50,000,000 


other companies 92,005,445 91,996,160 | Com.shares issued 41,380,400 41,380,400 
Pilane+ceutmbes 730,854 589,959 Balance, profit... 1,355,899 1,205,719 


OE casi mip 63 " aalaaate 92,586,119} Total ........- 92,736,299 92,586,119 








Manufacturers Light & Heat Co., Pittsburgh, Pa. 
(3lst Annual Report—Year ending Dec. 31 1915.) 
Pres. John E. Gill, Pittsburgh, Dec. 31, wrote in substance: 


Results.—Continued abnormal business conditions were experienced 
until the latter portion of the year, when the various industries supplied 
made increasing demands for fuel until, at this date, they are taxing the 
copoay of our fields and pipe lines. While the gross revenue from the 
e of gas will not equal that of 1914, the net income, by reason of econo- 
mies, together with a more nearly remunerative price for crude petroleum, 
exceeds that of the previous year 
The earnings from oil production increased materially over 1914 by 
reason of the advance in per barrel prices, and it is expected 1916 will jus- 
tify the further development of oil territory held, with a consequent in- 
source 


crease in income from . 

Bonds.—During the year we have retired $211,090 bonds. The bonded 
and debt, direct and indirect, Dec. 31 1915, was $1,368,000, due 
in annual installments as follows: 1916, $176,000; 1917, $140,000; i918, 
$148,000; 1919, $446,000; 1920, $458,000. ‘There is no floating debt. 
Properties.—As of May 31, gas oe ew and accounts of all affiliated 
companies were transferred to the ks of your eon gee thus effecting 
a ma change in the corporate erganization lusting same to 
coincide with the operations of the gas plant as a unit, subdivid the 
proper accounts into the three cal subdivisions of West Va., Penn. 
an Onio, the legal entity of the Venture Oil Co. and the New Cumberland 
Water & Gas Co. being maintained as heretofore. 


! tion for the future would indicate a continuance of average resul 


come of the subordinate companies of the Mackay Companies is | lifted 





Inventories, &c.—The detailed inventory and a of the propert: 
914 cepors.” er toe delivered by 


of the company, referred to in our 1 Vv 
H. M. Byllesby & Co., who have @ present value on all properties 
present capitalization. 


we py in excess of the 
e question of rates, disputed by a few industrial 
patrons and transferred to the United States Court of the Northern District 
of West V , has not as yet been adjudicated, a roan Spend TA acca 


Data from Gen. Mgr. T. L. Sullivan, Dec. 31 1915. 


During the year 59 wells were drilled and 24 purchased, making a total of 
83 wells, of which 62 were gas, 6 oil and 15 toy 

During 1915 5 gas wells to produce gas paying quantities and 
are now ing operated as oil wells. There were abandoned 58 gas wells 
and 8 oil wells. On Dec. 31 1915 we had in o tion 1,005 gas and 308 
oil wells, a total of 1,313, with 25 . _We now hold under lease 
306,605 acres gas and oil territory situated in Penn., W. Va. oO, of 
which 106,821 acres are operated (decrease of 4,195 acres) and 199,784 
unoperated (leasehold). 
ere were laid in the several fields 86.96 miles of pipe; 35.92 miles were 
; increase, 51.04 miles; in city plants there were laid 66.33 miles in 
the field, 16.61 miles lifted, increase of 49.72 miles, a trtal of 1,693 
miles in the fields, and 982 miles in city plants: grand total of 2,675 miles 
of pee of all sizes, 2 inches and above, in the entire plant, and showing 
an increase for the year of 91 miles. 

The oil production for 1915 was 126,149 bbls., a daily average of 345.61 
bbls., a decrease of 22.68 bbls. per day. 
On Dec. 31 1915 the books showed a total of 97,905 meter accounts, of 
which 97,008 are domestic, an increase of 4,430 domestic meters. 


RESULTS OF OPERATIONS FOR CALENDAR YEARS. 
(The Manufacturers Light & Heat Co. and Its Affiliated Companies.) 





Receipts— 1915. 1914. 1913. 1912. 
OAS GNIGE. cccccwslieniwe $6,132,318 $6,194,563 $6,090,581 646,411 
a Ns cobain 293,425 237 ,668 345,213 26 
, fe Sena ¢ 2,464 2,59 2, 

SEY 34,937 36,980 65,061 43,778 

Total gross earnings. .$6,463,113 $6,471,675 $6,503,448 $5,919,421 

Expenses— 

Op. exp.,drilling wells,&c.$3,472,037 $3,746,943 $3,418,101 $3,003,255 

Bs ode wad cen aoe 1,09: 225,921 171,489 136,692 





Total oper. exp., &c__.$3,703,135 


$3 oe art $3589 508 $3,139,947 
Net earnings-_-~.--...--- $2,759,978 $2,498,811 $2,913,858 $2,779,475 
56,793 60,162 65,461 37,384 





$2,558,973 


aemenitin ae $2,816,771 $2,979,319 $2,816,859 

Interest on bonds______- $91,035  $107:720 $171,663 $298,840 
um on bonds-_-_ __ _- 5 73 8, " 

Sundry adj ents_... Dr.7,229 Cr.14,859 Dr.46,480 Dr.83,674 

Dividends_--____- .--(8%)1,840,000 (8)1,840,000 (7)1,610,000 (4 4)913,750 

Depreciation ._._.....-- 714,446 685,013 695,767 705 994 





Total deductions__-__-_ $2,654,786 $2,631,607 $2,572,550 $2,027,738 
Balance, sur. or def____sur.$161,985 def.$72,634 sur.$406,769 sur.$789,121 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Manufac. Lt. & Ht. Co. & Its Affil. Cos.—Inter-Company Accts. Eliminated) 











1915. 1914 1915. 1914. 
Assets— $ $ TAabilities— $ $ 
Investments - -- -- 26,921,718 27,448,876 | Capital stock....23,000,000 23,000,000 
Treasury stocks... 469,450 466, SER ,368, 1,579,000 
Treasury bonds... ---.--. 13,000 | Accounts payable, 
NRE RIES 1,038,751 FOL | Gila cmmacone 546,970 532,454 
Accts. receivable. 759,152 799,910 | Accrued interest & 
Bills receivable --. 3,632 3, A RAS 110,044 111,903 
Incomplete invest. 156,622 150,432 | Dividends payable 460,000 460,000 
Employees’ acct. Security deposits. 188,508 178,846 
stock subscrip’n 2,253 19,437 | Miscellaneous - - -- 47,430 7,510 
Material & supp... 658,505 354,164 | Conting. gas earn- 
Reserve acct. con- i) saa BRO Raa 
ting. gas earn’gs 324,872 --..-- | Surplus _.-.-..-- 4,336,560 4,174,575 
Miscellaneous - - -- 47,430 7,510 | 
,. Sepa es 30,382,384 30,044,288, Total........-. 30,382,384 30,044,288 


—V. 102, p. 613. 


New York Telephone Company. 
(Report for Fiscal Year ended Dec. 31 1915.) 
President Union N. Bethell Feb. 15 wrote in substance: 


Resulis.—The follow statements (see income account ‘‘a’’) shows com- 
bined operating results for your company and its associa companies, 
including Bell Telephone Co. of Penn., Central District Telephone Co., 
Delaware & Atlantic Teleg. & Teleph. Co., Diamond State Teleph. Co. 
and Chesapeake & Potomac Teleph. Co., o ting in N. Y., N. J., Penn. 
Del., Md., Va., W. Va. and the Dist. of Columbia and in of Conn. and 
Ohio, but not including local connecting companies, with inter-company 
items eli a . Gross telephone earnings increased $3,836,159 and 
other income $7,806. Operating ex , however, increased $2,372,479, 
with the result that the surplus of $1,449,515, after deducting int. charges 


and after paying the usual dividend, shows an increase of $1 449,515. 
Net Additions (inclu associated cos.).—Real estate, $2,497,641; 
equipment, $4,584,064, and lines, $7,956,854; total, $15,038,559. 


Rates.—The investigation of our affairs by the New York P. S. Commis- 
sion, was concluded Mar. 30 1915. (The Commission restricted its investi- 
gation to the property and rates in N. Y. City, and handed down an order 
establishing a schedule of rates, and fixing ‘‘for rate-making purposes” a 
valuation in the case much in excess of the value at which the property in 
N. Y. City was carried on the books of your company. The order fixed a 
peed of three years from July 1 1915 for the new rate schedule to continue 
n force, and was accepted by your company. No steps have been taken 
to enter upon the company’s books the excess over present book value as 
found by the Commission. There are various elements of intangible value, 
some of which probably are comp in the valuation as found by the 
Seige = \ a not appear in the assets shown in this report. (V. 
’ Pp. 2 * 

General.—During the last half of the year, there came, with the general 
tasprevensens in business conditions, both an unprecedented demand for 
additional telephones and an unprecedented increase in traffic originating 
at telephones previously installed, all of which was reflected in the earnings 
for the year. These demands taxed to the utmost the capacity of the prop- 
erty and the reserve strength of the organization. In order properly and 
fully to meet these demands, heavy additions must be made during the 
current year, for which pees has already been made. 

Stations.—On Dec. 31 1915 there were 1,246,523 stations in the system 
directly operated by your company and its local connect’ companies, 
an increase of 91,618. Including your associated and th connecting 
companies, forming what is known as the Eastern group of Bell operating 
companies, there were in service Dec. 31 1915 2,199,419 sta ,» an 
increase of 148,816. 


(a) COMBINED OPERATING RESULTS FOR NEW YORK TELEPHONE 
CO. AND ITS ASSOCIATED COMPANIES. on 


Not including local connecting companies—Inter-company items eliminated. 
5. ‘ 1913. - 12. 
Teleph. stations, allcos. 2,199,419 2,050,603 1,931,405 1756343 
Telephone earnings --__.$77,748,217 $73,912,058 $71,933,994 $65,632,68' 
Telephone expenses___. 60,114,877 57,742,398 54,209,843 48,461,691 


Net telephone earns__$17,633,340 $16,169,660 $17,724,151 $17,170,998 
Other income__.... __ 1,877,200 1,869,394 ° 1,406,204 . 1,510,072 

Total net income-_-__$19,510,540 $18,039,054 $19,130,355 $18,681,070 
Interest charges_-______ $4,049,103 ,027 ,132 y ‘ “ ’ 
Dividends declared.__._ 10,008,579 {6:008'576 fo:008'700 ¥0:000'358 


Bal. to surp. & reserve $5,452,858 $4,003,343 $5,542,741 











$5,492,162 





nce ere ees 
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(b) INCOME ACCOUNT OF NE a poate chore ggg es 
912. 
$35.8 Sos 693 $32. 834.7 








Exchange service... _-_- $38,340,309 $36, {18.62 15 
Toll service. .........- 11,289,137 11,176,4 10,932,341 10,338,908 
EE ah owiiemadiaiin eal $49,629,446 $47,295 oe $46,831 G4 $43 ,223 623 
General _- ~~ ~~ 2-22-22 1/506,596 $1,697,423 $1,167.3 $852,115 
Sens ils as divdp abel enloecioani 15,290,571 14,519, a78 13 ‘372, Oba 11,917,803 
aintenance__.....--- 14,995,118 14,548,984 14 4/157 .047 13,049,471 
PO Gin. cd ccdosvacce 3,854,407 3.736.494 3,591,392 3,159 ,719 
TRO ..0 cc cddbancen 84,162 400 9,443 96,055 
Fe divining Sn aienieca 2,657 891 2.544.166 2,466,418 2,201,044 
Total expenses-_---_-_- »378,.746 $37,136,042 a4, 834, 4x8 $31,276,208 
si iain “ab gel 11,250,700 10, 159 ,046 1,996,606 $11,947,415 

Divs. and int. earnings. 5,310,454 5 542.073 nS 770 "395 5,356,176 
Miscell. earnings (net). 641,612 74,622 15,278 9,579 





Total net earnings. --$17,202,766 $16,175,741 $17,782, a $17,313,170 
na ES I aE 400,703 $3,460,1 $3, 695 $2,951,845 


10,000,000 10:000:000 10,000,000 10,000,000 


$3,802,064 $2,715,542 $4,287,584 $4,361,325 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 


ssets— 3 & Liabilities— $ 
Plant........- 134,322,680 127,775,879 | Capital stock -.125,000,000 125,000,000 
Construction in | Bonded debt... ae 74,018,315 











allies sai 466,430 ..---. | Resl est. mtges- 000 a se 

Real estate .._.. 22,742,080 22,259,426 Acc’ts payable. 2,355,329 1,674,737 
Stocks & bonds. 82,905,341 82,722,308 | Replace’t res’ ve. 31,411,699 25,505,333 
Bills & ace’ ts rec 15,403,695 15,390,628 |Employ. ben.fd. 2,000, ‘000 2,000,000 
Supplies, &c... 2,540,191 2,354,014 Acer’d liabilities 1,702,922 2,396,666 
Prepaid expen. . 807 ,384 "472, 713 Miscellaneous - - 85, 768 71,934 
Sinking fund... 93,449 82,658 | Res. forconting. 4,004,362 4,001,108 
Cash & deposits 3,663,498 2,741,778 Surplus....--- 22, '933, 374 19,131,311 
» 262,944,748 253,799,404 | ;, a 262,944,748 253,799,404 


—vV. 100, p. 1172. 


Chicago Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Bernard E. Sunny, Chicago, Feb. 1, wrote in subst.: 


We made a better showing in 1915 is we had any reason to expect. 
The number of ‘‘out orders’’ was un’ , ree for new telephones 
were less and the traffic was below oerand. improvement in 
business in the last half of the year, however, chow made up for the earlier 
unfavorable conditions, and with im: 

— speweaned effi 


and ci in all departm has resulted a satis- 

'actory showing. ed 35,405 new telephones against 37 ,907 in 1914. 

We expect to gain 35, telephones in 1916. We had 411,680 telephones 

so Sy ergy 92,444 in the suburban division, a total of 504,124, on 

The fact that we added over $7 000,000 to the lant in 1914, partly tc 
provide for a normal increase in telephones in 1915 which was not 

realized, curtailment in the 


and the uncertain financial outlook, led to a 
construction m ad 1915, which was reduced by more than one-half, 

zram for 1916 covers an outlay of $6,546,000. New 
will be erected for Calumet, Austin and South 


quarters on Ashland Ave. Work will be 

new tel hone cates for the “loop” district on land purchased recently 

on Was between Franklin and Market eureka. 

new building will ulthmately reps Main, Franklin, Central and ‘ol 
exchanges. In the subur division a change building 

erected in Geneva, Ill., to handle the business of Geneva, Batavia and 

St. Charles. While the number of telephones has > yd doubled in six 

years, we are not only well up with the present demands, but are well pre- 

pores to Awd even an unusual demand for new telephones should a boom 

usiness occur. 


new ex 


GROWTH OF PLANT. 


1915. 1914. 1913. 1912. 1911. 1910. 1909. 
No. owned stations 504,124 468,719 430,812 382,537 334,463 300,618 262,359 
Total miles wire.1,489,544 1,350,232 1,139,471 899,530 812,804 668,733 626,438 


INCOME STATEMENT FOR YEARS ENDING DECEMBER 31. 




















1915. 1914. 1913. 
UOT no i ncenedacuoewke $17,559 533 earth 369 $14,938,699 
Operating expenses_............-.------ 12,425,604 1,841,478 10,962,638 
in id, ceca cekouen sand $5,133,929 4, 387,891 $3,976,061 
Taxes b~ ig aa MA cali cs a tele acta te ptalathieg 1,069,443 1/061, 876 905,939 
Total operating income_..........--.-- ,064,486 $3,326,015 $3,070,122 
Net non-operating revenues.............- 152,321 283,050 12,837 
Gross a BE on. | RRS rp Ay Oo $4,216,807 $3,609,065 $3,682,959 
ey ” ee area $1,053,759 $1,038,468 $1,046,405 
Dividends paid 3%) SERRE SR ee ,160, 2,160,000 2,160,000 
Goer Gabuotiean os ck eke. / 4,375 1,000 
‘Seen Godustinhec oe ees Oe $3,419,759 $3,202,844 $3,207,405 
Dt MEE cicahdaacokiadceesddcdess $797,048 $406,221 $475,554 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $s $ Liabiiities— $s 
Land & bldgs_... 6,906,199 6,242,135 | Capital stock._..27,000,000 27,000,000 
Telephone plant__51,522,721 48,536,494 | Funded debt__--- 19,233,417 19,049,950 
Generalequipment 85 6.256 814,464 | Bills payable--_--- 8,500 5,500 
Long-term invest. 203,370 98,811 | Accounts payable. 1,802,988 1,901,530 
Intangible capital_ 1,228 1,280 | Accr. accts. not due 1,080,513 971,384 

Cash & deposits... 875,040 616,707 | Unexting. premium 

Meshotabie securs, 2,074 1,4 on debt......... 47,457 53,474 
Bills & accts. rec. 1,337,712 3,007,281) Ins. & cas'ty res_. 373,189 359,230 
Mat’ls & supplies. 316,279 328,034 | Employees’ ben.fd. as 000 400,000 
Accr. inc. not due_ 996 659 | Miscellaneous - - - - ,238 278 
Deferred debits... 248,631 158,511 | Acer. deprec. res_10, 263° "167 8,885,517 
SOrGRP ss ocean *1/960,037 1,178,914 
PO vintee cee 62,270,506 59,805,777 | Total ......... 62,270,506 59,805,777 








*Includes in 1915 $103,000 appropriateu surplus.—V. 102, p. 525. 


Union Oil Co. of California. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. W. L. Stewart and Compt. R. D. Matthews, Los 
Angeles, Feb. 10, wrote in substance: 


Profits.—The profits, after depreciation, are equivalent to 8.27% on 
stock. These profits Seuss only those derived from the ora 
nary course of business, and exclude profits of $143,600 on sale of steam- 
ps. In 1915 the provision for exhaustion of oil territory was increased 

ope $3 10 000, reducing the net profit by that amount. 
am. roeuaion —-Production for 1915 was 4,741,684 net bblis., 
{3 55 a. The Union-Agen Production for 1915 was 17,320,000 net 
ri : ecrease of 4,873,000 bb while the production for the State as 
. ¥ ole was about 13,000.000 bbl “" ‘jess than 1914. The fall in production 
exhaust the restricted oe operations of the pow 15 18 months, and .not to 
a on of territory erage of 22 ling s is now being kept 
tion, and it is "halen “the production for 1916 will be increased. 

uction of refined oils showed a marked increase over 1914. 
Sales.—-Sales for 1915 amounted to $19,248,143, 2 decrease of $848,516, 
due to lower prices for fuel oil, which involved the loss of certain low-price 
contracts, also to the fall in export fuel oil sales, principally to South Amer- 
fa While Fy quantity of ea was less, ne wa a notab ble increase in re- 
° f gasoline eted 

and lubricating 4 oils 30%, greater than In 1914, nen ners Hae HENS POR 
Properties.—The additions to prapens during the year were: 
Oil hg rights and leases, $12,696; oa wells’ — development.$387.86. : 


a decrease of 





a and storage orn beet , (credit, $139,794; steamships and tank cars, 
refineries and compressor p *' $293,563; market stations, 

70, pk. other properties, $22, 4 otal, $2,052, 547. The deductions 
y account were: ce of steamship and pipe line, 


(a 
243, 70, ) (db) Y eadant written (a) Sal to ai plus account ona other transfers 
net) and accrued depreciation to wee for ag oT and deprecia- 
tion for he Toes 1915, $824,523. Net addition, $984,1 
Land, &c.— cn compan owns or controls about 350 ,000 acres of 
ands and oil righ on Dec. 3 31 pees: it also owned and controlled 455 
miles of trunk pony and 274 miles of = lines,and the total capacity 
of all crude storage facilities was 16,441,000 bbls. 
Expenditures.—Expenditures for new drilling amounted to $575,437, 
= the depreciation ——- a oil development for the year was $600,- 


so that there has been ainst the profits more than the whole 
of of the os ceeceaee § “5 ance of ‘‘oil wells and development,”’ 
after deduct: epreciation reserve, was 
Additions.—Two new steamshi 


"Brea and Los Angeles, both 
with a capacity of 83,000 bbls., have Seon launched, and will shortly be 
in operation, giving a total capacit of 869,000 bbis., including c'! 
steamers having a capacity of 9 bee In 1915 the company’s 50% 
Seapanatteanes Gnade teh tattioeston nad COMEDIC BROAN Ee 4 prinsipally 
expendi eon es ee plant represen pally 
the 7 of the romans oil wentiog and filtering plants and Gabaee at 
I 5g dae SRR eae Seite TOSS a Teele 
stations (o care p n operation an 

Bonds .— the year there was transferred to the Producers’ Trans- 
portation Go. bonds of that company. 

Current Assets.—These increased during the year $609,133 
liabilities decreased ,983, an nnereverstee © aj H ,216,116. 

Inventories.—The crude oil stocks at D 1915 were about 10. - 
700,000 bblis., an incon of over Re ,000 bbis.. aa the = stored in the 
ba tey: decreased some 2,280,000 bbls. during the same The tA 
acapl stocks at Dec. 31 1915 were about 16,000,000 

tal Stock. aoe neees the B pte there was issued rm - British Union 
Oil Ltd., tal stock, the ou acceptances 
having been Pade on and roy to the company, re subscriptions 
to capital stock’’ carried in last year’s balance sheet therefore, been 
eliminated. A cancellation of the contract 7 ee ’ Weir & Smith 
was effected in the mutual interests of all. . 1516, 1353, 1173). 

Liabilities.—During the year the mo an. reduced by 
$238,000, the collateral trust 6% serial gold notes Haw 
money obligations by $458,800. and current liabilities by 808.8 
$2,303. 783. Current liabilities Dec. 31 were $2. pte 547 and the canes onan 

current assets was 19. [0% 3 as Zconen — at the end of 1914. 
The bills payable are while accounts payable 
and interest socumee ve daweneel od $206 O88 983; sGoial reduction in current 
Bapitiies, $606 ,9: 
epreciation Tiere 9 was set aside for depreciation and exhaustion for 
1915. including pro m of the reserves of controlled companies, $2,148,- 
502, an increase 5366, 328. Additional vision for exhaustion was 
Seake tr by direct charge to ae. so that the reserve made from Jan. 1 
1909 would be equivalent to 10c. po bbl. on the production raised from 
Pn alles 0 where values appeared on the books. 

Outlook.—Our business is being fully maintained, and d 1916 it is 
confidently believed will materially increase. Fuel ‘sales should be consid- 
erably i than in 1914, penton Yeast — an will probably be main- 
tained and increased, and it t there will be a gro 
demand for the superior quality Tbr lubricating es now being manufact 
at the Oleum refinery from California crude. rices for fuel oils have ad- 
van on an average some 15c. per bbl. over P han prevailing a year 
while there has been a decided improvement in the last few months in t the 
prices for refined oils. During the year 1916 transportation earnings will 
probably be larger, on account of ~ anticipated greater movement of fuel 
oil and reduced operating expenses by reason of the new 


and current 


ps com- 
a he paar gf 

A dividend was paid on Jan. 25 a oy of $1 50 share, and 

dividends from the current year’s profits may be expected by the stock- 


holders as conditions warrant. 


UNION OIL CO. INCOME ACCOUNT FOR CALENDAR YEARS. 
[Including proportionate share of the operations hed ages Bang, 


1915. 914. 
GGG MIO 0. nis 2 on at nen oe $19,248,143 $20. 096 659 $20 1330 620 
$6,301,224 $6,075, rit $5,287 er 
20,424 9,4 45,216 





Royalties and miscellaneous__-_-.-~-.-- 
Dividends eitiinted eneapeties. - a waters: Sie ne ‘ 
F New we Fala aae PEG ERE ee A ale ee: $6,321,648 $6,085,252 $5,359,835 
educt— 
Panerer EE CE apa ee ep pe $339,460 $478,088 $360 592 
poe De Maes ape lea bed Be ae ea 308,779 332,352 283,755 
Depreciation RS UR Son ES RR a 2,148,502 1,783,173 1,426,191 


Interest on bonds_._.___-.-------- 450,878 527 ,453 529,984 





Int. on eee trust notes, &c__-_-- 161,275 181 4i3 420.858 
Miscellaneous __...........-.----- 93,62 9 224 
Dividends paid Be ee a a ee (See below) --_---.-- (4.2)1, 311 ‘781 
Total deductions__........------ $3,502,519 $3,349,728 $4,145,385 
Balance, surplus__.__.....-.------- $2,819,129 $2,735,524 $1,214,450 


A dividend of 1 4 Me % has been declared, payable Jan. 25 to holders of rec- 
ord Jan. 15. The last dividend actually paid was on July 151913, whena 
monthly distribution of 60c. was made, this last having been the rate from 
Nov. 1910. Adividend of 2% was declared in July 1914, but this was never 
pene, the directors rescinding their action (V. 99, p. 542. V.102, p. 256). 


Note.—The company’s proportion of the net profits of conned com 
panies included in the above statement for the year 1915 is $692,547, 
against $1,082,291 for 1914 and $1,026,272 for 1913. 


UNION OIL CO, OF CALIF. BALANCE SHEET DEC, 31 (Incl. owned cos.) 
1915. 1914. 1915. 1914. 
$ $ Liabilities— $ 


$ 
Capital stock. ...34,092,200 31,312,900 
Subscription to 


Assets— 
Oil lands, rights 
and leases. ---.-. 22,819,845 22,776,139 


Oil wells, gas and Union Oilstock. -..---. b2 433,000 
water lines, &c.a21, oy 487 20,752,039 | 1st M. bonds... 8,002,000 8,240,000 
Investments -.---- 234 362,897 | Notes__......--- 2,000,000 2,999,000 


Inv. in contr. soa 11,012°077 13,230,097 Purchase money, 











Oil inventories... 5,625, = 6,148,322 &c., obligations. 526,915 985,715 
Materials& supp. 821,013 Cont. or affil.cos.  _____- 393,817 
Bills & aects. rec. 3,253,788 3,022,829) Bills payable- --_- 1,200,000) 
Prep'd taxes & ins. 71,613 105,233 | Accounts payable. 851,617 2,636,364 
CORR. cntitonatncx ,061,218 981,305 Accrued interest __ 67, ,167 
Miscellaneous.... 204,240 98,159 | Reserves ._.-.-- c18,363 ‘071 16, 597, 384 
Profit and loss...*1,617,351 1,788,673 
Total .nsceeced 66,721,085 67,477,020! Total ........- 66,721,085 67,477,020 
a Oil wells, “e and weet lines, &c., in 1915 include oil wells and devel- 
opees &e., hoe? yea P! e lines and storage system, $2. 541,254; steam 


ips and tank cars, 7; refineries and compressor ent $2,799,384; 

marketing stations, whe O51 “O13. and other properties, $ 

b Subscriptions to capital stock include advances made Y ng which ac- 
ceptances are outstanding, under contract, with Messrs. Weir and Smith. 

c Reserves ($18,363 7) in 1915 include general reserve account, $10,- 
000,000, and reserve f ep reciation and exhuastion, $8,363,071 

*'Profit and loss ($1 ‘617.3 1 in 1915) was after deducting commission on 
sale of capital stock an d increased provision made for exhaustion of oil 
jands, also pe Ries may of values stock of controlled companies, less 
profit on sale of steamships, &c., $2,990,451. 


PRODUCERS’ TRANSP. CO.—INCOME ACCOUNT FOR CAL. YEAR '15. 
Profit for year........-- $1,218, ats | Diet paid (6%)------- $420,000 
Written off........-.... $750 Balance, surplus. __..._--- $48,014 
PRODUCERS’ TRANSPORTATION CO, BALANCE SHEET DEC. 31. 


Assets (Total $9,520,792 Liabilities (Total $9,520,792). 
Franchises, : ts of way, &c.$1, 59, ats Capital stock 


Properties x.-..--...--. , A77| Ist M. 5% bonds___-_...- 1,282,000 
Union Oil Co. of Calif__.. 109,395) Accounts payable_-_-_-_-_- 23,230 
Material and sup’ Men... i, 72,604 | Accru Serest.. 2... eS 
Accounts receivable----- oy 337 | Depreciation reserve - - --_-_ 1,092,1 
CME kicks Suir kn oe 893 | Surplus account____-___. 88,873 
Suspense account... _.-- sa 


x Includes cost of gathering lines, trunk lines, pumping stations, storage 


system, delivery facilities, &c.—V. 02, p- 527, 2 
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Pennsylvania Water & Power Co. 
(6th Annual Report—Year ending Dec. 31 1915.) 


Pres. Charles E. F. Clarke in the report presented at the 
onpyal, gy ade Feb. 8, says in substance: 


ross income shows a gain of $1 i. ,366, or 11.4%; net revenue 
«ae - re 2 075, or 5.3%. After rovision for interest charges, 
dividends (4%) $339,800, and the transfer of. $73, 366 to contingent fund, 
there was carried to profit ey loss a surplus of $21 ,7 
Bonds.—There were certified during the year $500, 000 bonds to reim- 
burse the treasury for pee expended on construction work completed 
during 1914. These bonds, together with others held in reserve funds, 
were sold during the year, and the proceeds reinvested in marketable 


securities of other companies. 

Sinking Fund.—The second payment of $50,000 to the sinking fund 
account was made in Dec. 1915 bas vot ¢ the 2 ab aay 000 reserve for sinking fund 
account, and enabled the trustees to ire $554 5,000 of your company’s 
bonds. The total amount now retired is ‘Ss113" 

Extensions.—During 1915 we did no new a RE work and it will 
probably not be necessary to add eet — ment before 1917. How- 
ever, the demands for ae that some further con- 
a be considered ar ye 1 44 to "facrease the present installed 

were d of our plant, now 112,000 

‘ontingent Fund. —The com any _ uM 1915 set aside from earnings 
an amount anttieneee to raise the contingent fund to $500, . This ex- 
cess of normal ener wee SF was ~ gt - rae or ee conditions existing through- 
out the year, and emphasized om of setting up this fund out of 
to stab in an of abnormally “ or low river flow. 
While 1914 showed the lowest river flow in 20 years, 1915 showed the high- 
est river flow on record. Without the regulating effects of the contingent 

fund, the earnings for these two years would have been most misl 

Shawinigan E Electro-Products Co.—Electric Furnace Auzil —In order 
to provide for the requirements of customers, it is necessary for all power 
companies toinstall a sufficient amount of equipment to take care of their 
extreme or peak demand, consequently, a large proportion of capital in- 
vestment is unremunerative during quite a a of each year. Investi- 

tion satisfied us that electric furnaces are a ural adjunct of the power 

usiness as the best known method of utilizing ‘the “off-peak ’ but 
that they should be operated by the Power company, owing to the necessity 
of controlling in such case the demand for power. Various ferro-alloys at 
other ma are made most successfully in the electric furnace; we 
decided upon the manufacture of ferro-sili con. 

The Shawi Electro-Products Co. was accordingly chartered in 
Maryland for the purpose of manufacturing and selling electric furnace 

roducts, and contracts were let for the erection of a 10,000 h.p. electric 
‘urnace plant of steel frame construction adjoining your sub-station at 
Baltimore. This work was completed in December and the plant put in 
operation D Dec. 22 1915. The capacity of the furnace is 30 tons a day, or 
ear, and contracts have already been ed for 6,000 tons 
to be Sade during 1916 to domestic concerns. e foreign demand 
is so axont ¢ that every ton produ can be sold at handsome profit. The 
gross earnings from power used will a sapere $150,000. e shall have 
the benefit of the net earnings as di nds on the entire stock issue. 


INCOME ACCOUNT sites aeaeere DEC. 31. 














1915 1913. 1912 

Gross inc. (all sources). $1,124, 739 $1, 000 373 $826,815 $721,883 
Oper. exp., maint., &c_ 176,4 3,821 117,048 101,975 

Net earnings_....._- $948,331 $855,552 $709 ,767 $619,908 
Interest on bonds_--_--_- $514,278 $443 574 $407 ,104 $384,139 
Dividends (4%)--.----- 339,800 BEGG .) wdeeieh sone 

Balance, surplus-_---_- $94,253 $72,178 $302 ,663 $235,769 

BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $s $ LAabilities— $ $ 
Property account.17,115,831 16,874,840| Capital stock.... 8,495,000 8,495,000 
Securities of other First mtge. bonds_10,427,000 9,176,000 

companies -~--- x2,564,873 x1,449,020| Bills payable-_-_-_-_- 00,000 331,500 
Loose plant and Accounts payable- 11,598 108,344 

equipment. -_._. 59,654 67,887 | Contingent fund._. y500,000 382,660 
Bills & accts. rec 193 ,507 520,101 Deprec. fund_-... y250,000 250,000 
Cc wici/sihrincaits to cae 9,159 25,984 | Sinking fund---_.- 00,000 200,000 
Prepaid charges-- 2, 371 6,382 | Profit and loss... *21,798 710 

Tete Kncsccdce 20,005,395 18,944,214; Total -....-.-- 20,005,395 18,944,214 





x Includes $1,350,000 bonds of transmission cos. owned and operated. 
y Denotes amounts invested in marketable securities of other cos. 
4 Of the $200,000 in 1915, $100,000 was invested in marketable securi- 
ties of other cos. 
* After deducting $73,165 for contingent fund.—V. 100, p. 1442. 


Niagara Falls Power Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Edward A. Wickes, N. Y., Jan. 28, wrote in subst.: 


During the first half-year earnings continued to be affected adversely oo 
the depression in business. A marked reversal of this condition occurred 
later, which particularly affected important industries served by the com- 
pany. ‘The great basic industries domiciled at Niagara Falls and connected 
with our Booed houses are now Sppmcnate Se for — fond blocks of power which 


under existing restrictions canno 
cone the year the Canadian Niagara ore Co. began instal in its 
mpleted ore house in the Queen Victoria Niagara Falls Park 3 addi- 
tional 12,500 enerating units. The necessary alterations in the wheel- 


pit. including rock excavation, concrete invert, masonry walls, concrete 
undations and draft tubes, are now practically completed on schedule 
time. The delivery of turbines has been somewhat de ayed, but it is ex- 
pected that shipments will begin within the next month, and that thereafter 

e work, F, installation will proceed continuously until the new units 
are complet 

We have begun gradually rebuilding the transmission lines to Buffalo, 
on the American side, replacing the wood poles by standard steel structures. 
About one-sixth of the work was completed in 1915. 

In August last we sold the Buffalo General Electric Co. our shares of 
stock of the Cataract Power & Conduit Co., and the proceeds, $1,505,288, 
were deposited in an interest-bearing account with Central Trust Co. of 
N. Y., in substitution for the majority shares of the Cataract Power & 
Conduit Co. tneretofore pledged under our lst M. The Buffalo General 
Electric Co. has taken over and assumed the obligations of the Cataract 
Power & Conduit Co. under the contract for the sale and delivery of electric 
power for use in Buffalo, thus becoming on its own account the sole instru- 
mentality for local distribution of the power by it purchased by this co. 

The Burton Act, fixing limits for the diversion of waters from the Niagara 
Fiver, lapsed March 4 1913. Since that date the treaty between Great 

Britain and the United States, promulgated in May 1910, has been opera- 
tive. The limitations of the Burton Act have, however, been continued by 
direction of the Secre' of War. At the present session of Congress 
Mr. Cline of Indiana has introduced his former bill with amendments. deal- 

with the power question in respect of diversion of water from the 
Niagara River. At the date of this report this bill is still in committee. 
INCOME ACCT. CAL. bee (INCL. fn abc POWER CO.). 
915. 913 1912 
Gross corninge $2, a8. 598 $2, 1336. 031 #32) 742,192 *$2, 497, 196 
853 473,196 “$80: 265 *365, 











Operat: mSes__.. 467, 
Reserve ae ow)... 120, 00,000 
SON bois ntancas ene 200, 200.287 +194" 162 *195.520 
Net earnings__.....- $1,896,839 $1,862,548 *§$2, on. 705 *$1,836,579 
Interest moarel ape Nits 145,108 . 64,058 . 153 ° 49,434 
Divs., rents, &c. (net) __ 20,740 39,333 #38 ‘905 99,130 
Total net income__.. $2,062,687 $1,965,938 *$2,123,824 *$1,985,143 
Int. on bonds and de 
(see eZ mins. ** Sec. ) $994,760 $994,760 $994,760 $994,760 
Miscellaneous __....-.- 39,869 1,635 *58 ,954 *6§2,525 
Dividends < (8%) Reba 460,616 460,616 460,616 4 60,616 
Total deductions_.._. $1,495,245 $1,457,011 


*$1,514,330 *$1,517,901 
Surplus for year_______ $567,442 $508 ,927 $609 494 $467 ,242 
*Comparison with 1915 and 1914 is slightly inaccurate. 





TONAWANDA POWER CO. 
(Stock, $250.0 000; all owned by Niagara crane “oe Power Co.) 


Calendar ta pi. noo Balance, PR ae 0 
Year— Earninss. pe Ad ngs. »&C. ot 

ee ae $237,864 $31,406 $1179 $9,027 $22,678 $208 663 

IGE oo twee 233.209 24.252 1.270 9.355 239,923 


1st M. bonds, $150,000; total current liabilities Dec. 31. 191s, $29,453. 
BALANCE SHEET DEC. 31 (INCL. CAN. NIAGARA POWER CO.). 














1915. 1914. 1915. 1914. 
Assets— &*" . 8.3 S Tiabilities— $ 
Real estate, power- © ped Capital stock.... 5,757,700 5,757,700 
houses, transmis- 5% 1st M. bonds.10,000,000 10,000,000 
sionsystems, &¢.24,654,780 24,473,954 Ses Syd or M. 6s. 8,226,000 8,226,000 
Investment stocks 2,032,394 1,500, ‘000 | De ibs .matured ,&c. 22,500 22,500 
Cash on hand.... 1,201,7 947,541 | Accounts payable. 77, 372 33,087 
Cash for loans, &c. O41 438 243,986 | Unpaid coupons & 
Securities........ 241,843 289/201 accrued int.,&c. 374,083 376,634 
Bills & accounts... 346,671 449,253 | Div. pay. Jan.15. 115,154 115,154 
Material & supp.. 210,844 206,829 | Accr. taxes & rents 68,290 66,959 
Prepaid insurance 18,752 17,773 | Reserve for accr’d 
Cash for renewal, amortization of 
&ec., fund...... 767,560 430,005| capital, &c..... x1,085,350 995,627 
Surplus ........-. y3,989,730 2,964,881 
OE wits catamen 29,716,078 28,558,542; Total ......... 29,716,078 28,558,542 
nih Variousl plied or invested.—Ed. y After adding 
sale of 1 050 shar shares of the Cataract Power & reer tr Yate Co. Oriel eee 


$02, a & csareas on purchase price of Cataract Power & cong ro Co. stock 

ia A Agt’ 4 Dee. 31 1914, and deducting miscellaneous items aggre- 
ga 

ones 


; of the Niagara Junction Ry., whose $291,500 outer 
stock is all owned, havi outstandins $175,000 bonds, were: In 
$91,371, against $76, 598 1914: —y come, $50,983, against $31, 070: 
balance, surplus, $28,966, against $8,452 —V. 102, p. 526. 


The Midwest Refining Co., Denver, Colo. 
(2nd Annual Report—Year ending Dec. 31 1915.) 


Pres. O. H. Shoup, Denver, Feb. 1 wrote as follows: 


Results.—The earnings have shown a steady increase during the year, 
the first A ay wean s net earnings being $239,303 rua the last quarter's $801 ,- 
840. increase has been due to the additions to the territory supplied 
by us, Phe increase in the consumption of gasoline in the territory supplied 
from our refineries, and the increase in prices for petroleum products, par- 
ayy) Pow durin the last six months of the year. 

Additions n Dec. 1915 the company acquired an interest in the Grey- 
bull Refining C Co., which has just put in full ¢ Cperere a new 3,000-bbl. re- 
finery at Greybull, Wyo., and owns and leases 1 acres of patented oil 

and adjacent thereto. We also increased our holdings in the Grass C 
Field and have acquired valuable leases and contracts controlling the oil 
from about 80% of the Elk Basin Field, recently brought in, in North- 
western Wyoming. There have been no new developments in the Buffalo 
Basin Field. The _ Grervelt refinery is centrally located for refining the 
Grass Creek and Elk Basin crude oil, as well as oil from other lands now be- 
ing prospected in the Big Horn Basin district. We have paid for all prop- 

y purchased from surplus earnings except $500,000, borrowed on short 
yon which can be repaid out of the prospectively large earnings of the 
Cayo company. 


Our business at Casper, Wyo., wi to grow satisfactorily. 
The Salt Cr Field, about 50 miles north o f Casper, is connected with e 
refin 4 comtotne about 5,600 acres of proven 


ery by cyo pipe lines. This fiel 
pes en oil-producing territory, and a much larger shale te oft produce 
a! f We hold 20-year contracts upon practically ali of the oat i me 

fey land in the field; : ent about 10% = . e proven territory has drilled. 
ne of our older wells, Bartholoni , on lands leased from (oy State of 

Wrens was drilled in Feb. 1912 ond se produced to date 879,010 bbls. 
of oil here has been no attempt to make a large production; in fact, we 
have had only one s 


of tools in operation at any time, it being our pur- 
od to a only s 


icient oil to supply the needs of our Casper 
present we are producing from the Salt Creek Field about 13,000 

bbls " daily. The field has shown no diminution in oil productiveness or 
= pressure. A new steam pumping plant has greatly improved the ef- 
iciency of the two pipe lines running from the field to the Casper refinery. 

he construction of six additional 850-bbl. ——- stills is pr 
ph... and will be finished about Mar. 1 1916. torage capacity for re- 
fined products has been increased = 125,000 bbls. e capacity of the 
acd } resorts plant is being doubl 

nee ts from the refinery erie tis ast year were as follows: Gaso- 
m.. 036, 699 bbls.; kerosene, 513,759 bbls. fuel oil and distillates, 2 ,436,- 
530 bbls.; total, 3 986, 988 bbls The outlook for marketing the output of 
both the Casper and Greybull refineries for the year 1916 at satisfactory 
prices is most enco' 


RESULTS FOR PERIODS ENDING DEC. 31 1915 AND Pha 1 





Gross *Erp. & Cost ——Net Earnings———— 

Period Covered— Earnings. Crude Oil. 1915 Year. Told 10 Mo. 
Jan. 1 AS pag 311915_. $892,214 $652,911 $239 ,303 
April 1 to June 301915. 1,011,464 757.457 254 ‘007 $1,184,349 
July 1 to Sept. 301915_- 1,547,267 1,017,030 0,237 
Oct. 1 to Dec. 311915_- 1,988,137 1,186,297 801,840 

Totals for year 1915_-_-$5,439,082 $3,613,695 $1,825,387 
Total for 10 months to 

06; 33: 8014. ......-.- $3,565,738 $2,381,389 -....... $1,184,349 
Depreciation charged off... . 2 acc e wn ne 61,767 "493,760 





Total net profit for cal. year 1915 and 10 mos. to ye 
ct PEE dhe Na AERA Spa SRR Ss RH Sie aa $1,763 620 $690,589 
Divs. Nos. i to 4, incl., paid (V.101, p. 2148) ----(4%)720. 000 

















Undivided profit = assed to surplus_........_-- $1, ,043 ,620 $690,589 
Surplus as at Jan. 1 brought forward _..._______- #737 374 47 ,736 
Total ourpias as of Dec. 31 1915 and 1914____ _- $1,780,994 $738,325 
* After allowing for adjustments. 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. iene. q 
Assets— $ 3 Assets (Concl.)— $ $ a 
Property, leases & Supplies, &c....-. 138,388 99, 918 
contracts. ....- 18,254,543 17,209,503 
Construc.,&c.,inv. 317,079 338,251 > REE! 23,066,752 21,264,991 
Treasury stock... 2,000,000 2,000,000 Liabilities— rd 
CORR hiwbnenay 1,139,781 759,318 | Capital stock _...20,000,000 20,000,000 
Accts. receivable. 580,952 420,450 | Accounts payable. 725,758 526,666 
Notes receivable_-. 37,697 39,773 | Bills payable-_-.-_.- Re RS 
Refined products. 566,691 68,408 | Surplus ......... 1,780,994 738,325 
Miscellaneous. --. 31,621 29,370 
| PSR Ag Eee 23,066,752 21,264,991 
Ca PA a stock authorized and full paid, $20,000,000; treasury] shares, 
000; total outstanding Dec. 31 1915, $18, 000,000; par $50 each.— 


¥ 101, p. 2149. 
Harrison Bros. & Co., Inc. (Chemicals, &c.), Phila. 
(18th Annual Report, Year ended Oct. 31 1915.) 


_Pres. Robert 8S. Perry, Phila., Dec. 28, wrote in substance: 


“My letter of Nov. 1 1915 (V. 100, (fe REY indicated unusual opportuni- 
ties for profits from new Bo gy ed to undertake special and very 
ane age 6 contracts. is a ——— that these plants created to 
urnish tonnage to choatpant markets result from the war, may =. S * 

least in part, ino tive a some period after t! 
therefore, ted these new factories as emergen plants and «4 
or general rh og: -r4 


has, 
addition to the sum of $120, 000 set aside out of pe agp 
the surplus profits of the fiscal the 


mt has written off from th 
en sums thus represented in th these plants, viz.: $227,557, down to ve each. 
ents now under construction, 


We asve four large permanent plant investm 
A new eteempower plant to modernize the supply of power to our 
phia factories with resulting Lae tree and to Jo my the greater 
demand’ for power. (2) “A three-com: ment and mill enlarge- 


part 
ment to increase the output capacity of our Virgin Port Pyrites Mines. and to 








epee ee nee eee rn TRE ee 
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ore bodies lately discovered. (3) Four furnaces 
— ores for car sulphuric acid ts. AE Be 
10 miles down the river at Pa’ +, on 
Ps T50 aere on » With cab half mile of water front, and complete weeniod 
facilities, which’ will huurie-acld operations this and with 


handle ly the 1 
ne Bandas oe 


spring, th a capacity - 
cnaees $s 4 the oulphesrse d plants heretofore operated by the —— 
on new establishm: is centrally located to large med 
acid markets, while the capacity o of the ‘the plants in Philadelphia has for some 
time been saturated by th 


This ony ooled ray pore ow cereal, 2 1 th 

new ona us con e 
rofits on which a erles 1916 will completely pay for the entire investment, 

Pnd should. in addition, yield a handsome cash profit. 

STATEMENT OF PROFIT AND LOSS FOR YEARS ENDING OCT. 31. 


1914-15. 1913-14. 1912-13. 1911-12. 
f $698 $354,457 $338,321 $385,004 
Depredetin fGGd....-.--« 120,000 120,000 110,000 110,000 


. bonds : 000 $e O00 $65,000 
Preferred ed dividends 3 %)56,250 (3)45,000 (5)75,000 (4)60,000 
Po rights, Pia a 


c., Charged Olf.....--. ~----- 





Balance, sur. or def_-_--_sur.$230,160sur.$124,457 sur.$88,321 def.$29,996 
BALANCE SHEET OCTOBER 31. 








1915. 1914. 1915. 1914. 
ssets— $ $ Liabilities— 50) 50h 
Real est., plant, erred 3 ,000 1, ,000 

a ile nw incdibics "2,944,228 2,668,020|Common stock_1 ,000,000 1,000,000 
Pat. rights, good ist mtge. bonds_1,300,000 1,300,000 
(Okie da 250,000 250,000| Bills payable_.. 702,750 220,000 
Other investm’ts 616,058 522,116)Accts. payable... 456,451 150,705 
Inventory_....- 976,500 623,567 |Accrued w aa 5, 18,285 
Bills & accts. rec. 624,028 393,664]Accr. bondint.. 32,500 32,500 
Cash...-....-. 248,906 ,585|Misc. res. accts. 107,092 3,378 
Unexp. insur’ce, a, Se ae 290 328,130 
taxes, &c.... 23,029 5,046 
oo __a 5,682,749 4,552,998; Total _...... 5,682,749 4,552,998 
The stockholders will vote April 14 on increasing the capital stock ae 





$2,500,000 to $3,500,000, the increase to be in common stock.—E 
101, Pp. 1717, 1467. 


Illinois Brick Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. William Schlake, Chicago, Feb. 1 1916, says in subst.: 


The year 1915, like its peodecenr . 1914, was marked in Chicago by dis- 
turbances in the labor world e peace reigned so far as our employees 
were concerned, other labor organizations, money the Cerone nion, 

by a prolonged and widespread strike, caused a lessening in building opera- 
tions which almost amounted to stagnation in the early ag art of the year. 

Peace with the building trades unions was restored early July and from 
that time dates the upward turn in our business. With labor “aifficulties 
of all character out of the way, it would seem = re 4. apes prove to be 
a profitable one for all engaged in the building b 


RESULTS FOR pans a YEARS. 


1915. 
Divtends paid” 7777716 )¥ane 2,000 Pei 88 cs SB 300 me Ass 
Depreciation reserve...” S076 206.04. 325.064 














Reserve for taxes______ 26°00 96000 305000 ry ee 
er VOR FORPENTERTENEN nk ued ches 2 whee 

Balance, surplus__-_-_- $15,032 $6,151 $19,552 $35,389 

BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 

Assets— $ $ LAabilities— sok 
Real estate........ 1,207,220 1,169,400 | Capital stock___... 000,000 —— 
Bg — machinery .3,774,886 3,746,275 —— aaa "152 ,310 1, 

in treasury... 300, ‘000 |B a 50,000 200°000 

bey Boe om ae 131,652 64,571 Dividend Jan. 15... 141,000 141,000 
Accounts poeeeanen 419,064 340,623)| Deprec., &c., reserve 544,712 337,102 
Bills receivable---.-_- 41,454 36,377 | Reserve for taxes... 26,000 26,000 
Bricks and a ey 414, "592 497,688 | Surplus ........... 380,725 365,693 
Prepaid insur. & int. 5,880 6,443 

-. | 6,294,748 6,161,377| Total ........... 6,294,748 6,161,377 
—V. 102, p. 525. 


Avery Company, Peoria, IIl. 


(Balance Sheet as of Dec. 31 1915.) 

INCOME ACCOUNT FOR YEARS ENDING DEc. 31. 

1915. 1914, 1915. 

Net profits.......... $445,722 $142,033 | Pf.divs.(below) (7%)$70,000(1 a TK 500 

Redemp. of pref. stk.. $20,000 $20,000) Bal., surplus.. $355,722 $104,533 

—A quarterly dividend of 1%% = meld on the pref. ts on 

Jan. 1 1915. This dividend was follow yment of four = qeesers 

dividends on the same stock of 134 % each 4 7 ee of record Jan. 26 

1916. This latter was paid on the Ist inst., thus leaving three dividends 

of 1%% each in arrers at this time, some of which or possibly all may be 

taken up during the present season, dependent entirely upon the financial 
situation, business conditions and collections. 


BALANCE SHEET DECEMBER 31. 


1914. 











1915. 1914. | 1915. 1914. 

Assets— $ $ LTAabilities— $ 3 
Real est.,blgs.,&c. 1,604,378 1,569,973| 7% cum. pref. stk. 1,000,000 1,000,000 
RAR Sa 98,869 155,638 |Common stock... 2,335,300 2,411,300 
Inv. in other cos... 73,001 73,001 | Def’d install .notes O0.008 > snksucu 
Inventories -_._.. 841,695 1,378,812)| Current liabilities. 144,535 988,694 
Bills & acc’ts rec_. 1,290,702 1,518,925) Reserve ......--- an. wanes 
Real est. acquired Redemp. fd. for re- 

by foreclosures. 9,890 4,766 tirem’t pref.stk_ 70,000 50,000 
CoG noe cakelane 606 445 167 ,695 | Surplus ......--- 862,436 454,214 
Deferred charges. 7,291 35,398 

feb Re ma 4,532,272 4,904,208; Total ......... 4,532,272 4,904,208 





¥ “tot, p. 1630. 
American Glue Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. Jesse P. Lyman, Boston, Jan. 25 1916,wrote: 


Conditions were somewhat below normal at the beginning of the year, 
but, as predicted, business showed a ual improvement and the results 
for the year showed up very favorably. 
te The outlook for 19161 is fairly pri pees so far as volume is concerned, but the 
costs of all kinds of raw material are advancing and we hope to see a corre- 

m advance in the values of our finished goods, so that we will be 
abies te w at least normal earnings for the year ending December 1916. 


INCOME ACCOUNT. 


Year end. 19 mos.end. —Year ending ie 31— 
Dec. 31 '15. Dec. 31 '14. 1912-13. 1911-12. 
AOE peepee Pag: SE $298,531 $371,421 $244,932 $247: $36 | Hos! 





yo Pre ee $298,531 $371,421 (83760" 932 $426 624 624 
Preferred pe pe a £2 tte 9 (12)240,000 (8)1 
0 








Common dividends. --.(6 (9)72,000 mst (6)48, ‘300 
Bal., sur. for period -_ $90,531 $59,421 oes 233 $239,388 
Previous surplus_.....- 549,714 1,190,292 1 360 1,048,972 
POA iri Sin tdioc tne $640,245 $1,249,713 $1,225,292 $1,288,360 
Depreciation. .......-.- 50,000 *699,999 35,000 100,000 





Tot. sur.endofperiod $590,245 $549,714 $1,190,292 $1,188,360 


*Depreciation in 1914 was on patent rights and good-will and on plants 
in previous years. 





BALANCE SHEET AS OF DECEMBER 31 1915. 
1915. 1914. 1915. 1914, 
Assets— 


TAabilities— $ $ 
Real estate & mach.1 ane’ 890 1,286,017 | Preferred stock. - - ~~ 2,000,000 2,000,000 
482,400 483, 7” 800 


1 1| Notes payable--_-_... 1,110,000 942,500 
rr Ra i as 100,897 94,484 | Accounts payable... 163,271 136,170 
Notes & acc’ts rec.. 751 1654 631,910 | Profit and loss,surp. 590,245 549,714 
Mdse.,mfd.&in proc.1,952,674 1,932,862 











ROU «nn ccsanneen 4,663,516 4,428,384| Total -..-.--..-- 4,663,516 4,428,384 
—vV- 100; p. 1912. 


Crex Carpet Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. Myron W. Robinson, N. Y., wrote in substance: 


Abnormal conditions which have affected many lines Lj business during 
the last six months of 1914 continued for a po 1915. sp j im- 
te coge in general conditions only made itself felt in ie bustivess of this 

pany during the latter half of the my 1915, and resulted in an increase 

i. ‘bean sales for the last six months of hig over the corresponding period 
Seta: Tha company yall olf, duininaeh past, WO AEA on comes ek ee 

a e company © year on accoun e 
m e on its grass lands. it also purchased the total capital stock of 
the ie Grass Furniture Co., a acturer of Crex grass furniture, and 
it expects that a good profit will be derived from this investment. ‘It = 
the belief of our sales manager that the addition of the grass furniture to 
the line of floor coverings now manufactured and sold by this aide commnnreth 
stimulate the demand for both articles in the trade, and result in a better 
and more profitable business for both lines. 


STATEMENT OF EARNINGS FOR CALENDAR YEARS. 
1915. 1914. 1913. 1912 








Manufacturing profits.. $291,689 ,193 $562,092 i St 7A 
Exp.—Sell.,admin.& gen. 197,331 250,238 179,601 134,83) 
Net ge sasaaidiiencaie $94,358 $115,955 $382,491 $440,920 
Extraord. —Maint. 
of Oshkosh 4 & Superior 
plants not in ~~. ec. 252 2,406 3,085 6,237 
Deprec’n charges, &c__- 57,214 53,670 77,695 A 
Net surplus for year__ $36,892 $59,878 $301,711 $354,081 
WE ies oneness... Us (3 %)90,000(6 %)180,000(6%)180,000 





Balance, sur. or def__sur.$36,892 def.$30,122 sur.$121,711 sur.$174,081 
BALANCE SHEET DEC. 31. 


1915. 1914. Ww "uo 1915. 1914 
Assets— $s $ Liabilities— $ $ 
PORE oc neccen *2,323,886 2,226,459 | Capital stock... .- 3,000,000 3,000,000 
Pat's, good-will, &c. 550,000 550,000 | Accounts payable... 78,103 71, 
SRE aaa 28,524 208,722 Pay-roll, St. Paul and 

















Notes & accts. rec.. 179,621 163,190! grass dept., &c__-_ 8,634 2,009 
Manufactured prod- Dividend acct. (bal.) "497 497 
ucts (cost)....._- 463,672 276,732) Deprec., &c., res’ves 110,161 63,559 
Mat’l & supp. (cost) 468, 614 498,514) Profit and loss... - 822.481 785,590 
Miscellaneous - - - - -- wee?" Zcseee : 
ee. 4,019,877 3,923,617, Total ........... 4,019,877 3,923,617 





*Includes St. Paul 50: hin $745,993; machinery at Super Porras $17 556; 
land at Oshkosh, $1,950; Minnesota “Transfer plant, $162,2 
$1, a th 5825; i furniture and fixtures,. $8,040 

¥, » Dd. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas & Memphis Railway, Bridge & Terminal 
Co.—Notes Offered.—Spencer Trask & Co. are offering the 
6% guaranteed secured gold notes due Jan. 1 1918, red. 
as a whole on any semi-annual interest date at par and int. 
Guaranteed, prin. & int., jointly and severally, by the Chic, 
Rock Island & Pacific Ry. Co., receivers of the Chicago 
Rock Island & Pacific Ry. Co., St. Louis Iron Mountain & 
Southern Ry. Co., receiver of "St. Louis Iron Mountain & 
Southern Ry. Co., and St. Louis Southwestern Ry. Denom. 
$1,000. Interest J. & J.—V. 101, p. 1712. 


Boston & Lowell R.R.—Merger Plan.— 
See Boston & Maine RR. below.—V. 102, p. 152, 521. 


Boston & Maine RR.— Merger Plan.—Noteholders Asked 
to Extend Their Notes to June 2 1916, with Interest Discounted 
at Rate of 6% Per Annum.—A plan of consolidation has been 
formulated and has received the approval of the directors 
of the Fitchburg RR. Co., of the Boston & Lowell RR. Corp. 
and of the Boston & Maine. The directors of the B. & Me 
have recommended to the favorable action of the stockhold- 
ers agreements for consolidation with, or purchase of, some 
or all of the lines leased to or operated by the company based 
upon the fundamental ey so approved. 

The holders of the $13,300,000 outstanding notes in- 
cluded in the floating debt below mentioned,are accordingly 
asked, before 2 p. m. Feb. 24 1916, to advise the Old Colony 
Trust Co., 17 Court St., Boston, of their acceptance of the 
plan for extending their notes to June 2 1916, with interest 
discounted at the rate of 6% per annum. 
Me a pe 
the mone, and it will enable the Grectons 40 omnis their efforts tow 
a sound reorganization under favorable conditions. Acceptance of this 
offer will be construed as conditional upon action by the directors, not later 
than Feb. P96 1916, declaring the plan of extension effective. 

Status—Plan.—The directors, in circular dated Feb. 11, 
say in substance: 


tatus, Earnings and Pl gl .—The financial position of this com 
pon 8 "grat for the iast several years, and still is, cntenanat precarious. ow- 
the im: ved earnings may be, they fi to relieve the situa- 
‘hou Gone he chief cause of this con tion lies in the character of its 
cial mrestare 
fnenG capital stock of your company amounts to $43. 000,000, and upon 
this foundation have been placed obligations aggregating $1 58,500,000, viz .: 


a Conganons, Sit $158 5¢ *500,000 45,000 
=" aha a oOo 00| Do. Do. floating debt.... 5,500,000 
= Do. floating, deb with abve. a fixed charge on B. insane 52 "500,000 

The fixed oe i of the company (interest and rentals) ,for the 
year ended June 30 1915 were over_-.....---.------------ $8,600,000 

Net earnings during that year applicable to the same were 
about... .-.--.--- 2-2-2 2 nnn eo no - =e $8,300,000 
The net result of the operation of the system for the s six ix ‘months, perlod 
a =. 31 1915 shows a surplus after charges of $2,227,960. ‘This was 
partly by exceptional business conditions and aie because many 
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improvements (chargeable to o t ex in , which otherwise 
er ing expense 


would have made were deferred by reason of the uncertainties of our 
financial future. For the 15 years period since the Fitchb RR. was 
leased our net earnings beyond fixed charges have averag less than 
$1,250,000 per annum. There are few, if any, roads of credit 
whose average = beyond fixed charges over a od of years has not 
been equal to, excess of, 75% of the same. his road is not in that 
position. Its credit has been destroyed by the results of the last three 


years, which have so exposed the unsoundness of its financial structure that 
no improvement in earnings can hide it. 

Merger Plan.—We enclose (see below) a copy of a vote which was passed 
by the directors of the company on Feb. 11, stating a basis for consolidation 
of the leased lines of the company, which the directors approved and are 
peperea to recommend to the stockholders. 

le the Boston & Maine has 26 leased or controlled lines, six of these— 

namely, The Boston & Lowell, Fitchburg, Connecticut River, Lowell & 
Andover, Concord & Montreal, and Manchester & Lawrence—are direct 
leases. Practically all of the others are sub-leases—that is, their leases 
were made, and are still running, to some of the above-mentioned lines. A 
eae caged default on any of these sub-leases would result in a ceceversayp 
or the original lessee. urther, the rental on these direct leased tines 
practically 80% of the rental of all the leased lines. The plan proposed 
deals primarily with these six direct leased lines. 
While the suggested plan has been worked out in conjunction with, and 
has the approval of, the directors and many of the large stockholders of the 
Fitchburg and the Boston & Lowell, yet the door will be open a reasonable 
time for the others to become parties of the no eager on the same terms, if, 
and as, they are able. As yet no new | tion permitting consolidatio: 

been @ in New Hampshire. If relief is not forthcoming, it will 
probably be necessary to obtain it through a receivership. 
Consolidation with the Boston & Lowell and Fitchburg Alone Would Convert 

0,000,000 Capital Obligations into Pref. Stock.—The consolidation of these 
three lines alone, by changing the rentals of the Boston & Lowell stock 
and the Fitchburg stock into a contingent liability as they become pref. 
stocks, and by substituting a yeet . stock for the floating debt, would reduce 
the capital obligations on which there are fixed charges approximately 
$40,000,000 and add $40,000,000 to the financial foundation in the form of 
stock, thereby reducing the fixed charges by approximately $2,600,000. 

would change the ee ae a position in which it is unable to 
borrow money to a ition in which it would command the very highest 
market value for its bonds. We believe that this new corporation, with its 
strong financial structure, with all a debts paid and able to provide 
money for necessary improvements, should be able, by continuation of the 
prem method of management, to pay, within the near future not only its 
ixed charges, but also full dividends on the new pref. stock, and to have a 
substantia! amount a to dividends upon the common stock. 

Since the lease of the Fitchburg in 1900 the gross revenue has increased 
approximately 53%. Facilities have not kept pace with this growth and 
the road has approached, and in some instances exceeded, its maximum 
capacity to handle its business profitably and expeditiously. Modern 
engine terminals, modern freight yards for the] receiving and classifying of 
freight for prompt dispatch, ae sidings and third and fourth tracks for 
expediting road movement and avoiding expensive delays, new bridges and 
modern locomotives capable of hauling greater tonnage at lower unit costs, 
oe 4 all be provided if the road is to be put upon a secure, dividend-paying 

s 


is. 

What the stockholders want and what Northern New England needs, and 
is entitled to, is an up-to-date, efficient, ye me? mgr system, built on a 
sound financial foundation. We cannot emphasize too strongly that, in 
our judgment, the chief difficulty with our system is its unsound financial 
structure. The suggested. plan will provide the remedy and we ask for it 
your prompt support. 

[Signed directors James H. Hustis, Norman L. Bassett, Charles W. 
Bosworth, ank P. Carpenter, Samuel Carr, Charles Sumner Cook, 
Henry B. Day, James L. Doherty, Frederic C. Dumaine, Charles P. Hall, 
James M. Prendergast, George H. Prouty and J. Duncan Upham. Direc- 
tor Marcus P. Knowlton alone dissented.] 


Preliminary Merger Plan Recommended to Shareholders by Directors 

This board recommends to the stockholders agreements of consolidation 
or purchase with some or all of the lines leased to or operated by it con- 
taining in substance the following terms: 


First Pref. Stock with Same Dividend Rates to Be Issued, $ for $, for Leased 
Line Stock—Non-Cumulative for Three Years. 

(a) The amount of first pref. stock issued to such leased or operated line 
or to the stockholders thereof in payment for its property or franchises 
acquired through such purchase or consolidation, shall equal at par the par 
value of its capital stock then outstanding, and shall provide for dividends 
at the rate now paid on such outstanding stock; provided, however, that 
no stock of such leased or operated company shall be treated as outstand- 
ing for this purpose which is excluded from the png pee amount of stock 
authorized by Sec. 3 of Chap. 380 of the Acts of the Massachusetts Legisla- 
ture for 1915 (V. 100, p. 1917, 1813, 395). 

(b) Dividends called for by such pref. stock shall be non-cumulative for 
three years after its issue; and during that period shall be entitled to receive 
for each year, or fraction thereof, only such proportion of the stated divi- 
dend as the consolidated or purchasing company shall earn during the time 
for which such dividend is paid. The net earnings applicable to such divi- 
dend shall be determined in a manner to be hereafter agreed upon satisfac- 
tory to this company and the leased lines, and set forth in said agreement of 
purchase or consolidation. After the expiration of said three-year period, 
such dividendsS shall become cumulative. 


Additional First Pref. Stock, Entitled to 6% Div., for Purposes of Act of 1915. 

(c) Further first pref. stock of the same class, and entitled to all the 
preferences and priorities of said pref. stock, may be issued for the purposes 
specified in said Act of 1915. uch of said stock as may be issued for 
money paid in by the Boston & Maine stockholders or by underwriters shall 
call for dividends at the rate of 6% per annum. 


Pref. Stock Prior to First Pref. Issuable Only on Two-Thirds Vote of Such Stock. 

(d) No pref. stock shall be thereafter issued by such purchasing or con- 
solidated company which shall have priority over said lst pref., unless 
authorized by a two-thirds vote of the holders of such stock, and then only 
for the purposes of effecting new arrangements wita the present sub-lessors 
of the lines acquired or for the purpose of raising money for improvements, 
tn which latter case it shall not be issued at less than par. 


Stockholders of the Present Boston & Maine RR. to Furnish Not Over 40%, 
New Money, Through Subscriptions for Such New 6% Pref. Stock at Par. 
(a) Such contribution shall not exceed $40 per share of present stock. 
(0) Within the limit which it shall be found practicable to underwrite 
such first pref. stock, B. & M. stockholder to have three alternatives: 
(aa) Toretain his present stock on paying par for not exceeding four-tenths 
of a shareof new First Pref. for each share of com. stock now owned by him. 

(ob) To retain his present stock upon paying $5 B ed share upon the stock 
held by him, in lieu of any subscription to new First Pref. stock 

(cc) To retain the balance of the stock now owned by him upon surrender- 
ing a proportionate part of such stock (not exceeding 20% thereof) in lieu 
of any subscription to such new pref. stock or cash payment of $5 per share. 

The underwriting agreement shall provide an bg ed ewe f for such of the 
stockholders as elect to subscribe to the new First Pref. stock to borrow for 
one year at 6% interest a sum sufficient to pay for the new pref. stock, such 
stockholder giving his old stock and his new stock as collateral security. 

Stipulation that Stock Held by Holding Co. Shall Be Thoroughly Distributed. 
3. It shall be a condition of any such merger agreement that the trustees 

appointed by the U. 8. District Court to take over the stock of the Boston 
ailroad Holding Co. shall give satisfactory assurances that, so far as lies 

within their Pou the Boston & Maine RR. stock controlled by them, or 
such stock of said purchasing or consolidated company as may come under 
their control in place thereof, shall, when sold, be thoroughly distributed to 
the public, and not disposed of to any one interest. 


These Terms to Be Incorporated in Plan of Reorg. in Case of Receivership. 

4. The parties to such agreement will, so far as it may be in their power 
lawfully todo so, incorporate the foregoing terms and conditions in any plan 
carried out under a receivership to which they may become parties. 


eorganization Committee, &c. 

o. A Reorganization Committee shall be appointed to formulate details 
of the above plan, to assist in carrying them out, and to arrange for under- 
writing the subscriptions of stockholders. This committee shall consist of 
three members of this board, three members representing the Fitchburg RR. 
Co. and two members representing the Boston & Lowell RR. Corporation. 
{T Boston & Maine has named as its representatives on that committe 

<8. D Charles Palen Hall and Charles Sumner Cook.] 





The Boston & Lowell has outstanding $7,679,400 capital 
stock, which is receiving 8% per annum (4% J.& J.) under 
99-year lease. The Fitchburg RR.’s $18,860,000 pref. stock 
is receiving 5% rental yearly (144% Q.-J.). These stocks, 
within the limitations above defined, would, under the plan, 
be exchangeable for 8% first pref. and 5% first pref.stock, 
respectively. The result as regards the $39,505,100 Boston & 
Maine common stock would be as follows, if all the holders 
thereof should confine themselves to one of the options: 


Holders of B. & M. Would And Receive And Retain 
Common— Pay Cash. First Pref. Stock. Present Stock. 
First option----- x40 %-$15,802,040 x40%-$15,802 ,040 All-$39 ,505,100 
Second option... 5%-__ 1,975,255 one All- 39,505,100 
Third option---- None None y80%- 31,604,086 





Not exceeding these amounts. _y Not less than this amount. 

Tine lan Contemplate. that the holders of the present $3,149,800 pref. 
stock of the Boston & Maine shall participate upon the same basis ‘‘so far 
as the subscription to new first preferred is concerned, as the holders of the 
present common, but that the present preferred stock shall retain in the 
consolidated company preference in the matter of dividends over the com- 
mon stock .”’ 

The following committee has been formed by various financial interests 
to obtain the consent of B. & M. stockholders to the reorganization: Thos. 
P. Beal, Chairman; Stedman Buttrick, Eugene J. Fabens, Wm. H. Cool- 
idge and S. H. Fessenden. None of these is a director of the B. & M.., 
Fitchburg or Boston & Lowell roads. The Act passed by the Mass. Legis- 
lature iast year calls for an affirmative vote by two-thirds of Boston & 
7“ ee bry by a majority of shares in the case of any leased line.— 

e Ake: D- : 


Canadian Northern Ry.—Connection with Hudson Bay.— 

See Hudson Bay Ry. below.—V. 102, p. 152, 521. 

Des Moines City Ry.—Refinancing—Option to Holders of 
Refunding 5s of 1901.—The financial plan which is being 
carried out under the terms of the franchise granted the 
company Nov. 29 1915 (see V. 101, p. 1885) is authori- 
tatively described as follows: 





A new mortgage will be made to secure a new issue of General & Refund- 
ing M. 5% 20-year gold bonds. These will become first m e bonds 
upon the payment of the comparatively small amount of $367, of under- 


lying bonds which will r outstanding, the ee maturing in 1921. 
Under this financial plan, a total of $3,483,000 of bonds will be presently 
issued, and out of the p of these the company is required to d it 
$500,000 in cash with the trustee of the new mortgage to be expended for 
tguevemssase and extensions. 

he bondholders’ committee for the old 5% Ref. M. gold bonds has 
made a contract with the railway, under which the owners of $2,202,000 of 
[the $2,413,000) Refunding bonds deposited with the committee are granted 
the opportunity (a) to receive settlement in cash for their certificates of 
deposit, or (b) the preferential —_— to purchase an amount of new bonds 
equal to the amount of their certificates of deposit at a lower price than that 
at which it is proposed the new bonds will be offered to the public. In 
other words, holders may either (a) exc e each $1,000 of certificates of 
deposit for $1,000 par value of new Gen. & Ref. M. bonds, bearing interest 
from Jan. 1 1916, and receive a bonus of 5% ($50) in cash. and, in addition, 

17 in cash, which is the amount of interest on the old bonds to Jan. 1 
1916 and interest on overdue interest to Mar. 1 1916, or (b) they may re- 
ceive payment in in cash for principal and interest and interest on 
overdue interest to Mar. 1 1916. 

The aforesaid committee, in so far as it mally owns or represents 
the owners of certificates of deposit, has elected to accept settlement in 
new bonds and cash, and recommends the same course to the other deposit- 
ing bondholders. All holders of certificates of deposit are required to elect, 
prior to Feb. 26 1916, whether they will accept part bonds and part cash 
or prefer to receive a full cash settlement. In view of the favorable terms, 
the committee, in so far as no preference is expressed prior to Feb. 26, will 
exchange the old bonds for new bonds and cash, and will hold such for 
delivery to the holders of certificates of d it. The committee has con- 
sented to the ge of the receiver of the railway and the dismissal of 
all suits against the city of Des Moines, entered on behalf of the bond- 
holders, and the committee has waived all defaults under the mortgage 
securing the bonds. 

The new bonds will be dated Jan. 1 1916, will be due Jan. 1 1936 and will 
be redeemable on any int. date at 105 and int. The total authorized issue 
will be $15,000,000, with the a that bonds may be issued to refund 
the Samy < fe bonds, and $1,000,000 of additional bonds may be issued 
for the full cost of rehabilitation, extensions and additions. The remain- 
ing bonds, amounting to $10,150,000, may be issued for 80% of the cost 
of further extensions and additions, but no bonds in excess of the amount 
to be issued forthwith can be issued except when the net earnings for the 
preceding 12 months have been equal to at least 134 times the annual bond 

nterest charge. All the $2,202, Refunding Mortgage 5s of 1901 now 
deposited under the control of the committee will be deposited as part of 
the security for the new issue, as will any additional underlying bonds 
which may be acquired. In case the amount of underlying bonds is re- 
duced, there will! be a corresponding increase in the amount of the new issue. 

Harris, Forbes & Co., Inc., of N. Y., the Harris Trust & Savings Bank, 
Chicago, and Harris, Forbes & Co., Inc., of Boston, have contracted to 
pepsness from the railway whatever bonds are not taken by the old bond- 

olders, and in about a month will offer these to the public at a price 
higher than the 95 and interest prego at which the bonds are now offered 
to the old bondholders.—V. 101, p. 2144. 


Erie RR.—Convertible Bonds Authorized.—The stock- 
holders on Feb. 18 voted to ratify the provision to issue 
$18,000,000 convertible bonds secured by the General 
Mortgage dated April 1 1903, convertible into common 
stock at par at not less than $50 per share after April 1 
1918 and befo e Oct. 1 1927. For particulars see V. 102, 
p. 66, 345. 

Fitchburg RR.— Merger Plan.— 

See Boston & Maine RR. above.—V. 102, p. 437. 


Georgia & Florida Ry.—Protective Committee for 1st M. 
5s.—This company having been placed in the hands of 
receivers the committee named below request deposits of the 
Ist M. 5% 50-year gold bonds, of which at last accounts 
$5,595,000 were in the hands of the public. 

Depositary, the Baltimore Trust Co., Baltimore, Md., agents, Central 
Trust Co.of N. Y., and Richmond Trust & Savs. Co. of Richmond, Va. 

Committee—Franklin Q. Brown, Douglas H. Gordon, Eppa Hunton Jr., 
H.C. Huffer Jr., Dudley Olcott I1., 8. C. Rowland, R. Lancaster Williams, 
Langbourne M. Williams. Munford, Hunton, Williams & Anderson, 
Counsel, Richmond, Va. W.R. Sullivan, Secretary, N. Y..—V. 100, p. 1168. 


Hudson Bay Ry.—Progress of Construction—Cost.—The 
“Railway Review” of Chicago of Feb. 12 in an illustrated 
4-page article says in part: 

This new road will extend from a connection with the Canadian Northern 
Ry. at The Pas, in a northeasterly direction to Port Nelson, on Hudson 
Bay. In Dec. 1915 grading had been completed on 378 miles of the total 
distance of 418 miles. ‘Track has been laid on 241 miles, which is as far 
as M anitou Rapids, where the railroad is to cross the Nelson River on an 
important bridge. Ballasting has been completed to mile No. 150 and sur- 
facing to mile No. 220. The oeiagpa h line is completed to mile No. 223 
and the water tanks erected to mile No. 214. A weekly accommodation 
train has been operating as far as the bridge at Armstrong Lake, 210 miles. 

(J. D. McArthur, builder of the road, is quoted as saying that within a 
year the system will be an accomplished fact. In the House of Commons 


at Ottawa on Feb. 8, Hon. Frank Cochrane, in reply to a question, stated 
¢ .000,000 had already been spent on thes,Hudson Bay Ry. 
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taking. and it will take at least another $10,000,000 to complete the under- 

a: the railway itself $9,557, 340 has been spent, while over 
,000 has — _— in dredging, lighting one other improvements 
4 "Port N Northern 


elson. of Canadian N 3 Pee in ‘‘Railwa: Soe In- 
dustrial Section. Sed i. ‘Chronicle. }—V. 97, p. 443; 101, p. 21 


Kansas City Mexico & Orient Ry.— Deposits, Etc. 


Deposits of the 50-yr. Ist M. 4s of 1901 and the Kansas City Outer Belt 
fc 16a" 185) laluhoaeh che thme for doponties which expired Jan. 31, has 
p , althoug e time for de s, W expir 
not been formally extended. Action may en extending this date, 
but subsequent payments will be made as per — 
On Feb. 14 the Kansas P.U. Commission eclined to approve the ap- 
plication to issue $51,941,650 in stocks and bonds of the new railroad com- 
any, viz., $15,003, 600 Ist M. bonds, $27,573,383 — K agpn and $9 ,364,- 
7 common stock. It is probable, however, that the committee wiil 
cnr out the reorganization plan with some slight modifications.—V. 102, 
Pp. » 261. 


Kansas City Outer Belt & Electric RR.— 
See Kansas City Mexico & Orient Ry. above.—V. 102, p. 153, 251. 


London (Ont.) Street Ry. Co.—Bonds Called.— 
Thirty-five 5% First M. bonds (of $1,000 each), maturing March 8 
have been drawn ‘tor an mee on March 8 at par and int. at the office of 
the Canadian Bank of Commerce at Toronto, Canada.—V. 100, p. 556, 308. 


Louisville & Nashville RR.—Bond Payment at Maturity. 
We learn that the $617,000 St. Louis property Ist M. 25-year 5% bonds 
of Mar. 1 1891, will be paid in cash at maturity on Mar. 1 yin 102, p. 251. 


Louisville Ry.— Earnings. os 


Other . a Pg Foe on. Bal. 
Yea pre. s. Earnings. Income Divs. Sur 
1915 " $2. 940,500 $1,414,770 $180, 600 $929 144 $153. Bo $545,650 $1,9 6 
1914 _- 3.166.482 1.369.818 180,000 876,225 125,000 545.650 2.943 
_- 100°” p- 975. 
Maine Central RR.—/nitial Pref. Div.— 
An initial quarterly dividend of 14% has n declared on the $3,000,000 
pref. stock, payable Mar. 1 to holders of record Feb. 15.—V. 102, p. 66. 


Manhattan Railway Co.—Bonds Awarded.—This com- 

ny has awarded the ‘i 523,000 2d M. 4% gold bonds due 
y wend 1 2013 to the Equitable Trust Co., N. Y., and E. H. 
Rollins & Sons, jointly, and the bonds are being offered 
by them at 89 and int., to net 444%. The price paid the 
company was 87.15. Nine bids were received for the bonds. 
For description of issue see V. 102, p. 609. 


Missouri Kansas & Texas Ry. -—Sub. Co. Default.— 

See Sherman Shreveport & Southern Ry. below.—V. 102, p. 345, 522. 

New York Central RR.—Stock Sale.—The $16,000,000 
stock of the company, which was held by the N. Y. State 
Realty & Terminal Co., a subsidiary, has been placed in 
large blocks with a number of private individual investors. 
The transaction was handled by J. P. Morgan & Co., acting 
as fiscal agents for the company. As a result of the sale, 
the New York Central, it is understood, has been enabled to 

y off a substantiai part of its short-term indebtedness, 
eaving it is said but_$15,000,000 of notes outstanding, 
which will mature on Nov. 1 next.—V. 102, p. 602, 522. 


New York Railways.—IJncome Bond Interest.—Formal 
announcement will be made next week regarding the declara- 
tion of the April interest on the Adjustment income bonds. 
We are credibly, though not officially, informed that the 
directors representing the incomes have agreed with the 
stockholders’ directors that the payment shall be 3.2%, con- 
trasting as follows: 

Previous Paymenis on Income Bonds (Per by 
Oct. 1912. Apr. '13. Oct. "13. Apr. ‘14. Oct. 14. Apr.'15. Oct. "15. 

0.771% 25% 1.636% 2. “345 % 1.288% 1. 769% ‘1. 37% 

is said that the suit to recover the full 5% annual interest since the 


Ph of the income bonds will probably be dropped, in so far as the 


claims affect the injuries and damage fund surplus. Vv. 101 1973; 
V. 100, p. 1918. # 


Final Distribution of Metropolitan Street Ry. Assets.—About 


$4,000,000 to New York Railways.— 

Ju e Lacombe on Feb. 15 signed an order for the distribution to credi- 
tors of the assets of the old Metropolitan Street Ry. system. As the 
principal creditor, New York Railways, it is said, will receive about $4,000,- 

in cash.—V. 102, p. 67. 


Oklahoma Railway Co.—Consolidated Earnings.— 


Gross ~~ yd Other Pea ay Balance 
Calendar Year— Earnings. Income. .&c. Sur ~~. 
2, Ne ee $793,261 $350. 346 $437 $057" ‘987 $92, 
Se, kd peaks nis 740,448 294,263 6,140 249,664 50, 736 
—V. 92, p. 1110. 


Ottawa (Ont.) Traction Co.—(Jncl. Otiawa El. Ry.).— 


Calendar Gross Net Interest, Conting. Dividends Balance, 

Year— Earnings. Earni . Tazes ,&c. Account. CS tyre 
| eee $1. 041,100 $383,7 $84,799 -_-... $281 535 ‘S 
) oY ae ae 1:0 6.459 431 353 71,583 $55,000 bet 035 23,11 
—V. 100, p. 475. 


Pennsylvania RR.—Certificaies Exrchanged.— 

The company will, at its offices in New York and Philadelphia, on 
Feb. 21, exchange engraved certificates for the temporary certificates now 
held by the owners of Pennsyivania Co. 44% gold loan of 1915, peprentees. 
principal and interest, by the RR. company.—V. 102, p. 518, 523 


Pennsylvania Com pany. - Certificates Exchanged.— 

See Pennsylvania RR. below.—V. 102, p. 523 

Pere Marquette RR.__Resulls for H alf-Y ear —The show- 
ing made by the following statement is considered note- 
worthy in view of the low rate obtained per ton per mile, the 
existence in Michigan of the 2-cent passenger rate law, the 
amount of service rendered and the weight of local taxes: 

Half-Year end. Dec. 31— Increase. Per Ct. 











1915. 1914. 
Freight revenues__.__._._____- $7 ,30€ 423 $6,332,065 $974,358 15.4 
Passenger revenues___________- 2,265,230 2, 496 22,734 0.9 
Total revenues______....-.._-- 10, oo BEN ,350,708 1,179,710 12.6 
Maintenance cf way & structures 992, 316 141,785 16.7 
Maintenance of equipment_____ 1,617 493 1,452,782 164,628 11.2 
Trarsportation ___..__....__.- 513,444 3:519'143 dec.5,699 —0.1 
Total operating expenses_____ $6,901,865 $6,647,614 $254,250 3.8 
Net operating revenue________- $3,628,552 $2,703,093 $925,459 34.2 
Non-operating income -_______- :985 67,677 dec.7,692 —25.3 
Grose ibe. 6s SEX IS $3, sre .537 $2,770,770 ($907,766 32.7 
I Sie oe uiold cae ate we ‘32 318,024 dec.37,697 —11.5 
intavent, rentais, &c........... 2 Bee 024 2,867 ,825 14,249 0.5 
Balance, surplus____-....-.- $516,135 df.$415,080 031,215 .... 
Compare}V. 102,§p..67. . pie ne : elit soa J 





Phila. Baltimore & Washington RR.—New Director.— 
Pierre 8. du Pont has been elected a director to succeed A.D. Warner, 


—V. 102, p. 523. 

Philadelphia Company, Pittsburgh, Pa.—Bonds.— 
The Colonial Trust Co. of Pittsburgh and i iy at gl 
Clothier & Tyler are recommending at market price, to yield 
about 544%, Consolidated Mortgage & Collateral Trust 5% 
Gold Bonds of 1901, due Nov. 1 1951. Authorized, $22,- 
000,000; outstanding, $15,148,000. See p. 101 of “Blectric 
Railway Section.”’—V. 102, p. 610, 523. 


Portland & Rumford Falls Ry.—Guaranteed Bonds 
Offered.—The Fidelity Trust Co., Portland, Me., is offering 
at 921% and int., to yield about 4.60%., $300,000 debenture 
4% bonds dated ‘June 1 1915 and due June 1 1935; guaran- 
teed, by endorsement both as to principal and interest, by the 
Maine Pepe: RR. Co. 


A circular bay ag me ee of Goptnal stock, 


standing (see ‘ Falla Industrial by ry 24 mil 1 a $2, pt A. This 
includes $305,000 i les of 


funds o road 0 ed. a stots fs 
valuable feeder to the Maine Central re The $2,000,000 capital 
pa. ng 8 7% per annum, and has a market value of over $3 000. 
funds amount to $21,667 yearly.—V. 84, p. 869. 

Public Service Newark Terminal Ry.— Bonds Offered.— 
Clark, Dodge & Co. are offering, at par and int., to yield 
5%, a plock of first mtge. 40-year sinking fund 5% gold bonds 
dated June 1915, described in V. 100, p.2011.—V. 102, p. 438. 


Seattle Renton & Southern Ry.—To Be So!d.— 

Judge Frater in the Su or Court at Seattle on Feb. 10 ordered the a 
of the property at public auction on May 1. U price, $1,200,000 
Totes cehes i agpinet one the company are said to total $1,240 000.’ See V. 101, 

peegeln Are Shreveport & Southern Ry. —Default—De- 
posits.—Default having been made in the Dec. 1 1915 inter- 
est on the Ist M. 5s, followi the receivership of the M. K. 
& T., the committee, R. Walter Leigh, Chairman, uests 
deposits with the Chose Trust Co., N. Y., depositary. 
Compare V. 101, p. 274. 


United Gas & Electric Corp.—Bonds Sold.— 

It is | aeomnenn that the corporation has sold to Messrs. Drexel & Co., 
Bertron, Griscom & Co. and Reilly, Brock & Co. of Phila. and New York 
$5, 000.¢ ,000 6% o0-7 eer Collateral Trust Sinking Fund gold bonds, due April 
1 1945.—V. 99, p. 267. F 

Wabash RR.—Final Distribution on Deposited 444% Gold 
Notes.—Holders of certificates of deposit of U. S. Mtge. & 
Trust Co. for extended 444% gold notes, due May 1 1913 
(total issue, $5,000,000) are notified by their committee, 
John W. Platten, Chairman, that, on surrender thereof, duly 
endorsed in blank, on and after Feb. 14, to U. S. Mtge. & 
Trust Co., depositary, 55 Cedar St., N. Y. City, they will 
be entitled to receive in final distribution $574 03 in cash and 
$300 in Wabash Ry. Co. 4% gold notes, dated Nov. 1 1915, 
due May 1 1920, in respect of each $1,000 note represented 
by the certificates. 

This distribution is subject, in the case of notes upon which the amount 
of the May 1 1913 coupon was advanced, to the deduction of the amount 
of such advance, with interest to Feb. 11916. Fractional interests in such 


4% gold notes to which certificate holders will be entitled will be adjusted 
by a cash payment at the rate of $950 per note.—V. 102, p. 155, 249. 


West End Street Ry.— New Bonds.— 


This commune on Feb. 18 petitioned the Mass. P. 8S. Commission for 
qutncrity issue $815,000 and $ 


1,581,000 negotiable 30-year bonds, 
ring interest at not over 6%. Proceeds to be in connection with 
the retirement of 


$815.000 4% bonds, dated May 1 1896, and ma’ maturing 
May 1 1916, and $1,581,C00 serial debenture bonds dated Aug. 2 1915 an 
maturing Aug. 1 1916.—V. 101. p. 450. 

Western Terminal Ry., Duluth.—New Project.—This 
company, incorporated in Delaware on Dee. 31 1915 with 
$10,000,000 of authorized cap. stock, has applied for author- 
ity to construct a terminal road at Duluth and to cross several 
streets for a belt line railway system to encircle the city of 
Duluth. The Corporation Trust Co. of America is the 
company’s Delaware representative. 


2,000,000; bonds out- 








INDUSTRIAL AND MISCELLANEOUS. 


American Water Works & Electric Co.—New Directors. 
E. R. Tinker Jr., V.-Pres. of the Chase National Bank, N. Y., and G. M. 
P. Murphy, V.-Pres. of the Guaranty Trust Co., N. Y., have been added 
to the board of directors.—V. 102, p 
American Woolen Co. of Mass.—I ncorporated—Officers. 
—Stockholders on Feb. 15 voted to transfer the property 
and assets from the N. J. corporation to the Massachusetts 
Co. in accordance with plan, V. 101, p.529. Articles of in- 
corporation were filed in Boston on Feb. 16 with the same 
capital, $60,000,000, as the old N. J corporation. 
fficers and Sireckons- W.M. Wood, Pres.; Frederick Ayer, lst V.-Pres.; 
A. G. Pierce Jr., 2d V.-Pres., and Parry C. Wiggin, 3d V.-Pres.; George 
z Bullard, W. H. Dwelly Jr., Geo. L. Shepley and Weaton Kittredge.— 
- 102, p. 523, 347. 
Andes Copper Co., Chile.—Preliminary Report.— 
vy. oa noe opper Mining Co. under ‘‘Annual Reports’’ above.— 
P 


Asbestos Corporation of Canada, Ltd.—Zarnings.— 


Calendar Profits (after a Renew'ls & Special Bal. Total 

Year. Deprec.,&c.) . elterm'ts Res’ve. Surplus. Surplus. 
;, | eer $386,377 $130.60 ee $93,595 $284,626 
te! by ia;- 3 5,755 150,000 85,053 $40,000 68,183 191.031 
—v. Dp. * 


Baltimore Sheet & Tin Plate Co.- 
The syndicate headed by the Fidelity Trust Co. of Baltimore and Aldred 
& Co. of New York announce that the entire issue of $1,500,000 7% cum. 
- ref. stock offered by them on Feb. 7, was subscribed to in a few hours. 
or description of issue see V. 102, p. 610. 


Braden Copper Mines Co.—Status—Earnings.— 
See Kennecott Copper Corporation below and compare V. 102, p. 524. 
California-Oregon Power Co.—Waiver Agreement.—The 


San Francisco ‘‘Chronicle,’”’ under date of Feb. 9, says: * 
Mhnety per cent of the holders of the First & Ref. M. bonds have entered 

into an agreement to waive interest for a period of not exceeding 5 

The securities have also been deposited with a committee, which 
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thorized to enter into a settlement with the company, either for cash or 
stock covering the interest in detault. The first Ren gre to be passed 
were dated Jan. 1 1916. The company has authorized and outstandin 
B20.000 000 common stock. Divisional bonds amount to $1,200,000 an 

eneral (First & Ref. M.) bonds to $3.200,000. Bonds of the latter issue 
have also been deposited to secure floating debt in the sum of several 
hundred thousand dollars. Interest on the divisional bonds and on the 
floating debt has been paid, and the company is earning nearly enough to 
pay interest on the general bonds, but as there is a large amount of con- 
struction under way and to be completed, it was decided to obtain a waiver 
of interest from the bondholders. 

Stockholders have already paid $1 30 in assessments and will pay another 
$2 this summer. From this source and from earnings, proposed construc- 
tion will be carried out, when it is expected that net revenue will be suffi- 
ciently increased to take care of all charges. 

ye total auth. issue of First & Ref. M. gold bonds of 1912, due Jan. 1 
1952 (V. 94, p. 1121) is $10,000,000, of which at-last advices $5,600,000 
had been issed, including presumably the amount reserved to retire the 
divisional bonds. which have been reported to include in part: Rogue River 
Electric Co. prior lien 30-year 5s of 1907 due July 1 1937, als 36 Sis- 
kiyou Elec. Power 6s of 1903, due 1923, $153,000; Siskiyou El. Lt. & P. First 
& Ref. M. 5s_of 1908, due May 1 1938, $53,000.—Ed. ‘‘Com. & Fin. 
Chronicle.’’"]}—V. 101, p. 1554, 215, 


Chino Copper Co.—£arns.—3 and 12 mos. end. Dee. 31: 


—3 mos. end. Dec. 31— —12 mos. end. Dec. 31— 
1 4 1914. 1915. 1914. 
Gross production.__Ibs. 19,560,245 8,935,585 68,293,873 54,748,254 


Profit from milling--__-_- $2,407,919 $ 


59, 
isc. income, rents,&c_ 238 751 


53,797 26,731 


$2,461,716 $285,932 
Dividends paid_.-_.__- ONO. oe dawaee 2,609,860 1,734,095 


Net surplus $1,591,736 $285,932 $4,304,456 $1,459,418 
The above earnings are computed upon the basis of 20.476 cents for the 


quarter ending Dec. 31 1915, against 11.0 nts for th 
01d nV. 101 >. 1078. g 8 ce or the respective quarter 


Cleveland Stone Co.—Not a Monopoly.— 

Final decree in the suit brought by the Government in the U. 8S. Dist. 
Court at Cleveland in Feb. 1913, seeking dissolution of the company and its 
subsidiaries under the Sherman Anti-Trust Act (V. 96, p. 491), was entered 
on Feb. 11 by U.S. Dist. Judge Clark. While the company itself is found 
not to be a monopoly in violation of the Anti-Trust law, the Court decided 
that the company’s officials have attempted to monopolize trade in certain 
articles and from this they are perpetually enjoined. The company is per- 
mitted to maintain the organization of all its affiliated companies only for 
the purpose of retaining trade name and good-will. ‘The decree enjoins it 
from fixing prices on its ete | by agreement with competitors; from 
fixing re-sale prices for jobbers and dealers; from paying rebates to jobbers 
and dealers to handle its products exclusively. he Court also maintains 


jurisdiction with power to reopen the cas h 1 
Sav eo pone p e on the application of any party 


Cleveland Worsted Mills Co.—New Stock.— 

Shareholders of record Feb. 15 are offered the right to subscribe at par 
($100) on or before March 1 for $1,140,275 of the unissued capital stock, 

ual to 25% of present holdings. eT at are payable April 1. 
The present outstanding capital of $4,561,100, will thus be increased to 
$5,701,375. Secretary Martin A. Marks is quoted as saying that the new 
stock will pewe additional working capital needed because of the rise 
in prices of wools and dyes and the extension of the business into export 
fields. The company not long ago bought the Fernrock plant at Phila- 
delphia and has erected a new dye plant at the Ravenna works. The 


Ferncliff Worsted Mills of Jamestown, N. Y., is al t it 
the mills mentioned in V. 98, p. 841. ee 


Commonwealth Power Ry. & Light Co.—Sub. Co. Bds. 


See Michigan Light Co. below and in V. 102, p. : 
tans Co ie. ie ait, a 02, p. 613; also Evansville 


Crescent Pipe Line Co.—Results for Calendar Year.— 
1913. 


$6,684,909 $3,005,617 
229,407 187,896 





Total net profits.____ 


$6,914,316 $3,193,513 





1915. 1914. 1912. 
Net (all sources) -.___-- $187,269 $269,658 $370,894 $426,111 
peavidends <2... ...i..- (6) 180,000 (9)270,000 (12)360,000 (12)360,000 





Balance, sur., or def__ 


1915. 
Assets— 
Invest. (less cep.) 926,609 


sur$7 ,269 def$342 sur$10,894 sur$66,111 
1914. tees 1915. 1914. 
Liabilities—. 


933 ,022| Capital stock__.3,000,000 3,000,000 











Mat’ls & suppl’s. 7,323 8,584] Acc’ts payable__ 63,989 4,720 

Cash,ac’ts rec, &c2,479,670 2,455,459 | Profit fo | loss.. 349,613 342°345 
co” SRS 3,413,602 3, : i.” 2 

Vo 1007p. 558° 3,397 ,065 otal 3,413,602 3,397,065 


Denver Gas & Electric Light Co.—Bonds Called.— 

Sixty-three general mortgage 5% gold bonds dated May 1 1903, of $1,000 
each, one of $500 and four of $100, an aggregate of $63,900, for payment 
on May 1 at 105 and int. at Equit. Tr. Co., N. Y.—V. 101, p. 478, 74: a 


(Otto) Eisenlohr & Bros., Inc.—Stock Sold.—Hallgarten 
& Co. and Chandler & Co., Inc., announce by advertise- 
ment on another page that all of the $3,000,000 7% cum. 


a . stock offered by them at 9814 and divs. has been sold. 
or description of issue see V. 102, p. 525. 


Electric Securities Corporation, New York City.— 
Bonds Offered.—The Bankers Trust Co. and Kissel, Kin- 
nicutt & Co., N. Y., and Jackson & Curtis, Boston, are plac- 
ing at 99 and interest $1,000,000 collateral trust s. f. gold 
5% bonds, 14th series, dated Feb. 1 1916, due Feb. 1 1946, 
but redeemable, all or part, at 103% and int., on any int. 
day. Int. F. & A. at Guaranty Trust Co.—V. 100, p. 1440. 


Empire Steel & Iron Co.—Option Not Ezercised.— 

The option held on this property by Miles L. C. Kachelmacher of Logan, 
Ohio, and his associates expired Feb. 14 without being exercised. t is 
understood that options on the plants of the Thomas Iron Co. (see below), 
the ere company (V. 96, p. 1705) and the Wharton & Northern RR. 
were held in view of a general consolidation of these companies with the 


Wharton Steel Co. The opti h + 
ary.—V. 102, p. 441. ption on he last named was exercised in Janu- 


Fisk Rubber Co., Chicopee Falls, Mass.—Earnings.— 


The sales for 1915, it is stated, were $14,500,0 4 
$1,791,579, against $942,204 in 1914.—V. or. O13). a ee 


General Motors Co., Detroit.—Semi-A l a 
Pres. Charles W. Nash, Detroit, Feb. 15, sayst 


While the operations and earnings for the six months ending J: 
an unusual gain, and the demand for automobiles has Saver been eer 
I desire to call attention to conditions which, in my opinion, will have an 
influence over the next six months. The situation in the material market 
is pA at A unusual and I believe that we shall experience difficulty in securing 
sufficient materials to operate our plants to their capacities. There is 
ae at resent a shortage of freight cars to move our product, and it is not 

ely that this condition will improve for some time. Owing to these rea- 


sons, we can hardl ec 
and production. y expect the next six months to yield such gains in profits 


Results for Six Months ending Jan. 31— 


1916. 1915. 
Oars and trucks sold_____. 62,468 31,608 
Gross sales (estimated to Jan. 31 1916).......... 4 ; 
Undivided profits (for the Wy. plicabie nt ere Sree 
common stock (estimated to Jan. 3 1916)__.- 13,000,000 6,446,534 


Compare annual,report, V. 101, p. 1023.—V. 102) p. 157! 


~ International Mercantile Marine Co.— Sale Poslponca 
Intention of Preferred Stock Committee.—Judge Hough in the 





U. 8S. Dist. Court at N. Y. on Feb. 13, upon application of 
the receiver, postponed the sale of the properties until Mar.13. 


The Wallace preferred stock committee, it is learned, will Nf tee the 
foreclosure of the company’s principal bond issue and will seek to have the 
roperty restored to the basis that existed before the default of the bonds. 
n the event of the success of the plan, and in view of the large — of 
the company, it is stated with authority that the preferred stockholders 
might reasonably eE°R that a payment on back div dends will be author- 
ized.—V. 102, p. 612, 526. 


International Nickel Co.—English Contract—Plant.— 
‘Beyond the fact that the company has made a contract with Great 
Britain for a considerable quantity of nickel, no information is obtaim- 
able’ regarding the contract just signed, represented by press reports 
as the largest order ever received by the company, delivery to take a year. 
The ‘Toronto Globe” of Feb. 8 contains extracts from letters by President 
Monell under date of Jan. 7 and Jan. 27, agreeing, in response to a request 
therefor from Premier Borden, to establish on the Atlantic seaboard a 
lant for the refining in Canada of all nickel necessary to secure to Great 
ritain, Canada and the remainder of the British Empire their full require- 
ments in any emergency. ‘The Premier pointed out that Canada " eatnemad 
above 85% of the world’s supply of nickel ore.—V. 102, p. 434, 348. 


International Steam Pump Co.—VForeclosure Decree 
Affirmed.—The U. S. Circuit Court of Appeals on Feb.16 
handed down a decision affirming. the decree of foreclosure 
and sale of the property which had been entered by District 
Judge Mayer at the suit of the Guaranty Trust Co., trustee 
under the mortgage of the company. 


The opinion dismisses the contentions of the so-called preferred stock- 
holders’ protective committee, McDougall Hawkes, Chairman, as entirely 
without merit, saying: ‘‘We are satisfied that the directors were honestly 
desirous to keep the corporation a going concern, and that they consented 
to the receivership under the creditors’ bill filed Aug. 26 1914 only because 
their efforts to do so had been unavailing. The situation of the company 
had been most precarious for some time past, and the financial situation 
of the country threatened to be unfavorable to debtors and to borrowers in 
the future. There is not a vestige of evidence that the company or its 
directors colluded with the bondholders or with the common stock holders 
to destroy the interests of the preferred stockholders. The trustee of the 
mortgage acted exactly as it should have done in filing its bill Sept. 2 1914 
and its supplemental bill of foreclosure Dec. 8 1914 for the protection of the 
bondholders (V. 101, p. 2148). Thereis no reason for disturbing the decree 
of foreclosure or for interfering with the sale under it. The Special Master 
and the District Judge were of opinion that the charges of fraud made in the 
answer of the N. J. receiver were wholly unsustained and we agree with 
them.’’—V. 102, p. 348, 441. 


Kansas City (Mo.) Breweries Co.—Report.— 


Cal. Earnings, Net Depre- Bond Sinking Balance, 
Year. All Sources. Earnings. ciation. Interest. Fund. Sur. or Def. 

1915 ___$2,065,705 $240,045 $64,739 $198,480 $25,000 def.$48,174 

1914 __. 2,399,097 304,839 74,803 198,480 25,000 sur. 6,555 


During the year 1915 there were sold 249,502 bblis., against 299,215 in 
1914.—V. 101, p. 126. 


Kelly-Springfield Motor Truck Co., N.Y., and Spring- 
field, O.— Dividends Begun on Common Stock—NewStock.— 


All the pref. dividends having been paid to date, the directors on Feb. 7 
declared along with the by grey 2% on the $840,000 outstanding pref. 
stock an initial dividend of 2% on the $610,000 outstanding common stock, 
both dividends being payable Feb. 25 1916 to stockholders of record Feb. 15. 

It was also voted to give all stockholders of record Feb. 15 the right to 
subscribe and pay for in full, on or before March 15, at office of Asst. Sec. 
Charles W. Young, 40 Wall St., $290,000 additional common stock at par 
($100 per share) to the extent of 20% of their respective holdings, common 
and pref., the right to convert fractions into full shares lapsing on April 17. 

The company was incorporated in Ohio late in 1912, its auth. capital 
stock being then, as now, $1.000,000 com. and $1,500,000 8% cum. pref., 
and took over the established business of the Kelly Motor Truck Co. of 
Springfield, O., the pref. shares ($800,000) being then offered at 105, and 
com. ($510,000) at 50, par, each, $100. 


Lamarche & Coady, 14 Wall St., N. Y., who specialize in 
the stock, write: 


Since 1914 the company has gotten in splendid running order, all the 
back dividends upon the pref. having been paid in cash and in addition to 
enough domestic business to pay present preferred charges, the company 
has sold large consignments to France, England, Canada and Belgium, &c., 
to an extent that renders it quite probable that the present 2% dividend 
upon the common will be a quarterly feature for some time to come. The 
pref. stock sold some weeks ago at 110 and the com. at 105, but we antici- 
pate trading in these at higher prices. 

Balance Sheet Dec. 31 1915 (Total Each Side, $3,125,330). 


Plant, machinery & equip. $973,055| Stock ($840,000 8% pref.) $1,450,000 





Trucks, materials and sup- Bills&accts.pay.(see below) 649,118 
or ac nate kes al eo Ad or esto ,098,895| Deposits on orders__.--- 31,73 
Accounts receivable_-- ~~ 323 ,995| Accrued taxes, &c____-.- 8,18 
Bills receivable. ......--- ,854| Accrued pref. dividend--- 11,200 
Prepaid accts., incur., &c_ 10,618/| Reserve for depreciation.. 229,004 
Cee ccc ita caencos 33.913| Total surplus........._- 546,090 
Earnings and Surplus Account. 
Balance Dec. 31 1914.----- $284,384| Net earnings, year 1915__..$703,509 
Less pref. divs. accrued To reserve accounts- ~~~ -__- 229 ,004 
066; GL BGeaaccacncdce 145,600} Preferred dividends. -.-.(8%) 67,200 
Carried forward Jan. 1 °15$138,784 





Balance to surp. account_$407 ,305 
Tele SEO ee, BA. Bean dst tabcansabebecscnceen<crsnecs $546 ,090 
Note.—Cash received from the sale of the com. stock now offered the 
pomeiders be used to pay off the $275,000 bills payable. Compare 
- » p. 983. 


Kennecott Copper Corporation, N. Y.—Status of 
Braden Bonds.—President Stephen Birch, writing on Feb. 2 
to Kissel, Kinnicutt & Co., regarding their purchase of $15,- 
000,000 First Collateral Trust 6% 15-year sinking fund 
gold bonds of the Braden Copper Mines Co. (V. 102, p. 
524; V. 101, p. 1970), says in brief: 

The property of the Braden Copper Co., whose securities, both stock and 
bonds, are owned entirely by the Braden Copper Mines Co. and are pledged 
under this collateral trust deed, consists of 174 claims, equal to 2,362 acres; 
a concentrator with capacity of 4,400 tons of ore per day; a complete smelt- 
ing plant, hydro-electric power plant, and a village for employees, all in 
the Province of O'Higgins, Chile. The principal groups of mines, the 
Teniente, Fortuna and Centinela, were discovered by Spaniards in 1700, 
and later were also operated by Chilian natives. The Braden Copper Co. 
_—. the property in 1904 or 1905, and development work has been car- 
ried on at these properties up to the present. Climate and labor conditions 
good. The companys railroad, 45 miles in length, extends from Sewell to 
Rancagua (45 miles southeast of Santiago) , connecting there with the Gov- 
ernment-owned railway to Valparaiso on the Pacific. The ore consists of 
concentrating sulphides of copper in a bracciated andesite, occuring 
around an extinct volcano. 

The Kennecott Copper Corporation at this time owns 2,544,708 share 
of Braden Copper Mines Co. stock out of a total issue of 2,600,000 shares. 
Based on the market value of Kennecott stock at the time our offer was 
made to the Braden security holders, the Kennecott holdings in the Braden 
Copper Mines Co. are worth $42,281,300. 

ere was milled during the last quarter of 1915 382,553 tons of 2.16% 
ore, and the production was 11,236,470 lbs. of copper at an average cost 
of 7.9c. per pound, and estimated earnings from the sale of same amounted 
to $1,033,000. It is proposed by the sale of these bonds to increase the 

resent capacity of the mill from 4,400 tons to 10,000 tons of ore per day. 
jhen this plant is completed there will have been expended for equipment 
Boy ye mine development and working assets an amount in excess 0 
$22,000,000. At the present rate of production the company’s net earn- 


ings exceed $500,000 a a pod on expected that the production will 
; Dp. . ‘ 


gradually increase.— 








FEB. 19 1916.] 


THE CHRONICLE 


415 








(S. 8S.) Kresge Co. (New Michigan Corporation), De- 
troit.—New Pref. Stock Offered.—Subject to the shareholde 
ers’ option below mentioned, Merrill, Lynch & Co. are offer- 
ing at $10.75 and accrued divs. from Apr. 1 1916 the new issue 
of $2,000,000 cumulative 7% pref. stock, par value $10, 
preferred both as to assets and earnings. Quarterly divi- 
dends, payable Q.-J. 


The holders of the $1,800,000 old pref. stock called for payment at 110 
and div. on Apr. 1 are offered by the bankers the right to subscribe for the 
new shares at the aforesaid price until Feb. 21, after which date the right 
is subject to withdrawal without notice. Payment of $1 a share is required 
forthwith at the office of the firm, 7 Wall St., and the remainder on notice. 


Digest of Statement by Pres. S. S. Kresge, Detroit, Feb. 9 1916. 
The new 8S. S. Kresge Co., presently to be incorporated under the laws 
of Michigan, will take over the business as a going concern of the present 
. 8. Kresge Co., incorporated in Delaware and operating a chain of 139 
retail 5 and 10-cent stores, located in 132 of the more important cities 
north of Richmond, Va., and east of and including Lincoln, eb. 
Total Capitalization to Be Authorited and Outstanding. 


(No funded debt except $320,000 Purch. Money Mtge. See below.—Ed.] 
Seven per cent preferred stock, par $10 a share_-_----.-------- $2,000 ,000 
Common stock, par $10 a share... ..--...----------.------- 10,000,000 

The first Kresge store was opened in Detroit in 1897, with a capital of 
about $6,700; in 1911 the 64 stores did a business of $7 ,923,064 and earned 
$470,866. In May 1912, the business was incorporated in Delaware and 
additional working capital supplied. The introduction of this new capital 
and the reinvestment of surplus earnings after paying 7% dividends on the 
pref. stock and cash dividends in no year in excess of 6% on the common 
stock resulted in the following steady growth: 
Stores 1911. 1912. 1913. 1914. 1915 

Dec. 31 -- 85 101 118 Z 
Gross sales_._ $7,923,064 $10,325,487 $13,258,227 $16,097,511 $20,943,300 
Net profits... $470,866 $669,179 $869,686 $1,150,497 $1,293,219 

Our accounts for 1909 to 1915, inclusive, have been audited by Price, 
Waterhouse & Co. 

We intend to open about 25 stores this year. Based on normal growth, 
I believe that our sales in 1916 will be approximately $25,000,000, with a 
eee increase in profits. I look forward to gradual and healthy 

ncreases in the earnings as there is no change contemplated in our policy 
of opening new stores as rapidly as favorable locations in desirable terri- 
tory can be secured. 

t has been our policy to maintain aseupese working capital. Net quick 
and current assets at formation of the Delaware company in 1897 were 
$1,470,272; at present the working capital is in excess of $3,000,000. Cash 
on hand Jan. 1 1916 was in excess of all liabilities except a purchase money 
mortgage of $320,000 on our building in Detroit. om the recent sale 
to stockholders of $1,000,000 common stock at par and the application of 
the surplus earnings of 1915, approximately $2,000,000, a sum equal to 
the entire amount of pref. stock presently to be issued, has been invested 
n the business within the past year. 

The articles of incorporation and by-laws of the new company will D ae 
vide that the holders of the pref. stock shall receive a cumulative dividend 
of 7% per annum, parets uarterly (Q.-J.). The stock will be preferred 
both as to principal and dividends, and in case of dissolution shall be paid 
$10 per share and all accrued dividends thereon before any amount is paid 
to the holders of the common stock. The new pref. stock will be subject 
to redemption on Jan. 1 1937 at par value, plus all dividends accrued and 
unpaid thereon. No bonds may be issu and no mortgages or liens 
created, with the exception of purchase money mortgages, nor can the pref. 
stock be increased without the consent of at least two-thirds of each class 
of outstanding stock. The pref. stock is to have no vote in the election of 
directors. We intend to make early application to the N. Y. Stock Ex- 
change to list the preferred and common stocks. It is expected that the 
new pref. stock will be ready for delivery to you on or about Apr. 3 1916. 

The business will continue to be conducted by the persons who have been 
responsible for its past success.—V. 102, p. 613, 349. 


Las Animas Sugar Co.—Bonds Called.— 

The $793,000 outstanding Ist Mtge. 6% 25-year gold bonds of 1907 
have been called for payment on Apr 1 at 105 and interest at Guaranty 
“ae trustee. Controlled by American Beet Sugar Co.—V. 86, 
p. ‘ 


Merrimac Chemical Co., Boston.—New Stock.— 


Stockholders of record Feb. 21 are entitled to subscribe at par ($50 a 
share), for $196,000 of the unissued capital stock payable on or before 
March 23 1916 in the ratio of one new share for every five shares held by 
them, respectively. Gilbert Eliott & Co., N. Y., specialists in the stock, 
report: usiness established in 1853. Incorporated in Mass. in 1863. 
Unbroken dividend record for 52 years: since 1908 10% yearly (56% M.&S8.) 
with 10% extra in stock in 1911 and 10% rights in 1915. Stock authorized, 
$1,200,000; outstanding, $979,850. No pref. stock, bonds or floating 
debt. Plants at Woburn and South Wilmington, Mass., valued at over 
$1,225,000. Total surplus Sept. 30 1915, $898,452. Manufactures dye- 
stuffs and heavy chemicals; now working day and night. Pres. & Treas., 
8. W. Wilder.—V. 100, p. 479. 


Mexican Petroleum Co., Ltd.—EZarnings—Merger.— 

It is authoritatively stated that the net earnings for the year 1915, after 
all interest and depreciation, applicable to dividends (Dec. estimated) 
were $2,915,000. riends of the Company estimate the net earnings for 
1916, on the basis of the amount of oil already sold for delivery during 1916, 
ee eet aaa transportation and delivery of which are already provided, 
a .750, ‘ 

See Pan-Amer. Petroleum & Transportation Co. below.—V. 102, p. 526. 


Midvale Steel & Ordnance Co.—Option to Subscribe— 
Increase of Authorized Stock.—The stockholders of record 
Feb. 21 have the right to subscribe on the company’s war- 
rants for $25,000,000 new capital stock at the price of $60 per 
share (par $50) to the extent of one-third of the amount of 
the stock registered in their respective names. Payment on 
subscriptions for full shares must be made to the Guaranty 
Trust Co., 140 Broadway, N. Y. City, in New York funds, 
not later thin March 13 1916. Fractional warrants, if not 
exchanged for full share warrants, will become of no value 
after March 10 1916. 


The aforesaid $25,000,000 stock has been underwritten by a sundicate, 
which has agreed to take the same, or such part thereof as the shareholders 
| not subscribe, at $60 per share, the company having agreed to pay to 
said syndicate a commission for such underwriting. 


This issue will increase the amount of stock outstanding 
to $100,000,000. A further $25,000,000 of stock is needed 
to provide for the conversion from time to time of the 
$50,000,000 new bonds and additional stock is desired for 
ponent future requirements. The shareholders will there- 
ore vote March 11 on increasing the limit of authorized share 
capital to $150,000,000. An adv. says in substance: 


The issue of the stock offered as aforesaid will exhaust the present 
authorized capital stock. It is intended to finance the purchase of stock of 
the Cambria Steel Co. through the funds which will be derived from the 
offering of $25,000,000 stock above mentioned and the issue of collateral 
trust bonds of approximately $50,000,000, which, ccneee to the present 
plans, will be convertible into capital stock at the price of $100 for $50 par 
value of such stock. It is, therefore, thought advisable to increase the 
amount of the authorized capital stock from $100,000 ,000 to $150,000,000. 
If such increase be authorized, there will be reserved from issue the amount 
necessary to satisfy the conversion privilege of the bonds to be issued as 
above mentioned, leaving approximately $25,000,000 unissued stock to 
meet possible future requirements of the company. Compare V. 102, p.613. 





New Bonds Offered.—Lee, Higginson & Co., the Guaranty 
Trust Co. and the National City Bank of N. Y. are offering 
for subscription at 99 and int., by adv. on another page, 
20-year 5% convertible sinking fund gold bonds, dated 
March 1 1916 and due March 1 1936; auth. issue, $50,000,- 
000, to be issued in an amount proportionate to the stock of 
the Cambria Steel Co. acquired. A circular shows: 


Convertible prior to maturity into capital stock of the company at the 
rate of 10 shares of stock (par value $50) for each $1.0C0 of bonds. If called 
for redemption, bonds are convertible until within 30 days of redemption 
date. A cumulative sinking fund of $500,000 per annum to acquire bonds 
at not exceeding 105% is to begin May 11917. Redeemable,in part at any 
time at 105% and int. for the sinking fund, or as a whole after March 1 1920 
on any interest date on 60 days’ published notice. Application will be 
made to list these bonds on the N. Y. Stock Exchange. rustee, Guaranty 
Trust Co. Denom. c*$500 and $1,000; r*$1,000 and mul. Int. M.&S. 
Digest of Letter from President Wil iam E. Corey, Dated Feb. 16 1916. 

Organization.—The company, through ownership of its entire capital 
stock, exclusive of directors’ shares, controls Worth Brothers Co., and 
through the ownership of 99% of its capital stock, the Midvale Steel Co., 
which companies own plants at Coatesville and Philadelphia, Pa., the steel 
capacity of which amounts to 650, tons per annum, the principal items 
of which are pig iron, plates and tubes, a considerable portion of its total 
tonnage being special products which command a high price, such as boiler 
tubes, locomotive tires, rolled steel wheels, high-speed tool steel, marine 
forgings and armor and ordnance; and also through ownership of all of the 
capital stock of the Buena Vista Iron Co., has valuable ore lands in Cuba, 
and through the Remington Arms Co. of Delaware has rifle contracts with 
the British Government amounting to $60,000,000. 
Locomotive Works under ‘‘Annual Reports.’ 

Acquisition of Cambria Steel Co.—Through its present financing the com- 
pany will acquire stock control of the Cambria Steel Co., which has under 
a 999-year lease the property of the Cambria Iron Co., owning large Fiante 
at Johnstown, Pa., the finished steel capacity being in excess of 1,250,000 
tons per annum. This consists of diversified commercial steel products, 
such as pig iron, billets, rails and general track accessories, structural 
shapes, bars, agricultural steeel, wire products, steel axles, spring steel and 
steel cars. Control is thus also secured of all of the stock of the Penn Mining 
Companies of Michigan and Wisconsin, and a one-half interest in the Ma- 
honing Ore & Steel Co., owning the Mahoning mine, one of the largest 
ore deposits of the best grade on the Messaba Range. The Cambria Steel 
Co. also owns or controls by virtue of said lease, coal lands containing an 
estimated tonnage of 225,000,000 tons of steam and coking coal. The 
Cambria Steel Co. through its ownership of stock in the Cambria, Mahoning 
Johnstown, Beaver and Republic Steamship companies, controls bottoms 
for the transportation of its raw maierial from the head of the lakes. (V. 100, 
p. 552; V. 102, p. 610.) 

Working Capital.—The company on Dec. 31 1915, exclusive of Cambria, 
had a working capital of $18,500,000, while the Cambria Steel Co. balance 
sheet of Dec. 31 1915 showed a working capital of $14,000,000. 

Security, &c.—These bonds are the direct obligations and the only exist- 
ing funded debt of the Midvale Steel & Ordnance Co., and are to be secured 
by pledge of all the capital stock of Cambria Steel Co. acquired or to be 
acquired. The company is to acquire stock of the Cambria Steel Co. 
costing more than $25,000,000 with proceeds of the sale of its own capital 
stock. All Cambria stock so acquired must be deposited with the trustee 
before any issue of these bonds may be made. This initial pledge of stock 
cannot serve as a basis of any issue of bonds, and will therefore at all times 
represent an investment in stock of the Cambria Steel Co. of more than 
$25,000 .000 in excess of the proceeds of any bonds outstanding. 

These bonds can only be issued at the rate provided by the indenture 
and .to provide funds to reimburse the company for the actual cost of al 
additional Cambria stock acquired and pledged with the trustee, which cost 
shall not exceed an average of $81 per share. The indenture will provide: 
(1) That while any of these bonds are outstanding the Midvale will not 
pledge or place any mortgage upon any of its property except purchase 
money mortgages. (2) That (subject to existing contracts and obligations) 
no new mortgage or pote of any of their properties shall be made by any 
of the subsidiaries of the Midvale except purchase money cig cand unless 
all of the obligations secured by such pledge or mortgage are pledged under 
said indenture. (3) That any new indebtedness of the Cambria Steel Co. 
and its subsidiaries, other than current indebtedness, and purchase mone 
obligations, will be acquired by the Midvale Steel & Ordnance Co. and will 
pledged to secure these bonds. 

Earnings.—I estimate that the earnings and income of the Midvale Steel 
& Ordnance Co. and its subsidiaries applicable to the fixed charges upon 
these bonds for the calendar year 1916 will be over nine times the interest 
requirement on the total authorized issue, and over seven times the interest 
and sinking fund requirement. 


(Compare Baldwin 


Directors.—President, William E Corey; V.-Pres., A. C. Dinkey and 
W. P. Barba, respectively President and V.-Pres. Midvale ee <:: 
-; Marcellus 


Frank A. he geen President National City Bank of N. Y 
Hartley Dodge and Samuel F. Pryor, respectively President and V.-Pres. 
Remington Arms Union Metallic Cartridge Co.; Charles H. Sabin, Pres. 
Guaranty Trust Co. of N. Y.: Ambrose Monell, Pres. International Nickel 
Co.; eric W. Allen of Lee, Higginson & Co.; Albert H. Wiggin, Pres. 
Chase Nat. Bank; Percy A. Rockefeller and Samuel W. Vauclain, V.-Pres. 
Baldwin Locomotive Works.—V. 102, p. 613. 


Modesto (Cal.) Gas Light, Coal & Coke Co.—Bonds.— 
Girvin & Miller, San Francisco, are offering Ist M. 6% bonds 
dated Des. 1 1915, due Jan. 1 1945, but eallable at 105 and 


int. Int. J. & J. without deduction of Federal income tax, 
Incorporated in Calif. Apr. 21 1884. Capitalization: Stock, in $100 
shares, $100,000; First M. bonds auth., $200,000: outstanding, $65,000. 


Earnings (interest charge $3,900): 1912. 1913. 1914. °15, 10§Mos. 
rE ES Blin PE Lede ema $38,138 $41,123 *$40,128 $36 035 
Net earnings, after taxes___._._.._..$11,738 $10,450 $11,172 $8,818 


* In January 1914 the company voluntarily reduced rates. 

Physical property alone appraised at $180,000. Further bonds re- 
stricted to 85% of cost of construction or properties acquired when net 
earnings are double interest requirements, including bonds to be issued. 
Sinking fund to retire 50% of issue by 1945. Owns modern plant serving 
the city of Modesto, one of the most prosperous towns in the fertile San 
Joaquin Valley. City population, 2,024 in 1900, 4,034 in 1910, present 
estimate 7,300. The company, by constitution of 1879, under decision of 
U. 8. Supreme Court, has a perpetual franchise. Frank A. Cressey is 
President and Frank A. Cressey Jr. V.-Pres. and Gen. Mger.—V. 102, p.441. 


New England Telephone & Telegraph Co.—Larnings. 
Calendar Gross Net (after Other Interest Dividends , Balance. 

Year— Earnings. Tazes, &c.) Income. Rentals,&c. (7%). Surplus 
1915 __--$18,484,825 $3,979,888 $331,443 $921,998 $3,099,647 $289,686 
1914 __-- 17,583,879 3,708,237 283,295 840,821 3,021,624 129,087 

a a 70,8 1915, include ints, $690,836, and rent, &c., $231,162. 
hemes 8 » D- ° 


New York Air Brake Co., N. ¥.—Annual Report.— 
See ‘‘Annual Reports’’ on a preceding page. 


Dividend Rate Increased from 6% to 8% Per Annum.— 
The directors on Feb. 16 increased the annual dividend rate on the com- 
any’s $10,000,000 outstanding stock from 6% to 8% per annum, by declar- 
ng a quarterly dividend of 2%, payable March 23 to holders of record 
arch 2.—V. 102, p. 349. 
Oro Electric Corporation.—Sale of Bonds.— 
See Pacific Gas & Electric Co. under ‘‘Railroads’’ above.—V. 102, p. 158. 
Pan-American Petroleum & ; Transport Co.—Incor- 
porated, &c.—This company was incorporated in Delaware 
on Feb. 4 1916 with $150,000,000 authorized capital stock, 
of which $125,000,000 will be common (par $50) and $25,- 
000,000 7% preferred (par $100). 
Data from Statement Made by E. L. Doheny, Feb. 5 1916. 
The new company had acquired the following securities of companies en- 


ed in the production, transportation and sale of petroleum and its by- 
sroaucts: $17,500,000 common stock of Mexican Petroleum Co. [see annual 
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rt, V. 101, p. 446], or 44.63% of the total outstanding; $9,035,000 


exican Petroleum pref., or 75.29%; $505,200 Caloric Co. common stock, 
or 58.60%; $2,900, Petroleum Transport, or 96.66%; $262,300 Caloric 
Co. pref., or 65:57 70; $10,000 Buena Fe Petroleum Co., or 100%. 

The share capitalization of the Pan-American Co., will be as follows: 

7% cum. convertible pref. stock (par $100), authorized, $25,- 

600,000; to be issued DROSOM ALY nanny $10,000,000 
Common stock (par $50), authorized, $125,000,000; to be issued 

resently 30,494,750 
he foregoing $30,494,750 common and $10,000,000 preferred are to be 
issued for the acquisition of securities described above and to provide 

,750,000 cash working capital. The preferred stock is redeemable at 
115 and divs. at any time up to Jan. 1 1936 on 90 days’ notice. Within 
this pare it may be converted into common at 115. 

“The proportion of the total net earnings for the year 1916 applicable 
to dividends on the stocks of the subsidiary companies to be owned by the 
Pan-American Co. should amount to approximately $4,593,000, or over 
6% times the annual dividend on the $10, ,000 7% cumulative converti- 
ble pref. stock; or, after payment of the preferred stock dividend, to about 
12% % on the $30,494,750 common .” See Mexican Petroleum 


+s +, above. 
[The $10,000,000 pref. stock will be underwritten by a syndicate headed 
by William Salomon & Co ]—V. 102, p. 72, 527. 


Peerless Truck & Motor Corporation.—WNotes Offered. 
—Hodenpyl, Hardy & Co. and associates are offering at 
96 and int., to yield 6.55%, $5,000,000 10-year 6% Converti- 
ble Gold Notes dated Nov. 10 1915 and due Nov. 10 1925. 

These Notes.—Convertible at par on or after Nov. 10 1916 at option of the 
holder into common stock (par value $50) of the Lag wat wre allable by 
lot on or after ge Bn 1917 in amounts of not less t: $1,000,000 on any 
interest-payment date at 102 and int. on 60 days’ notice. If called, con- 
version ane continues until 20 days before redemption date. Bankers 
Trust Co., N. Y., trustee. Denom. $1,000 c*. Interest M. & N. 10. 

The direct and only obligation of the corporation, and will represent the 
sole debt (excepting ordinary current wor liabilities and a real estate 
mortgage of $300,000) of the corporation and its subsidiary operating com- 

anies, upon pans of the outstanding bonds of the Peerless Motor Car 
o., for which cash is on deposit with the trustee. The notes are secured 
by pledge of all of the preferred and common stocks of the subsidi 


com- 
anies except 5 pam A 4% of the pref. stock of the Peerless Motor 
ar Co. e indenture contains adequate provision against the authoriza- 


tion or creation of any mortgage, lien or 


e whatsoever u 
the assets or earnings of the existing 


roperties, other than obligations in- 
curred in the regular and current conduct of the business. Cash and quick 
assets must at all times be maintained in excess of all other liabilities and 
indebtedness, secured or unsecured, to an amount equal to at least 60% 
of the notes outstanding. 

Rowinge-—_Ns earnings for the 11 months ended Nov. 30 1915 were 
$1,930,058, applicable to a full year’s interest, $300,000, on these notes. 

Organization.—-Organized in Nov. 1915 in and has acquired, 
under one control and management, 20,147 shares of the p 
20,855 shares of the common stocks of the Peerless Motor Car Co. and 1,200 
shares of the preferred and 50,000 shares of the common stocks of the Gen- 
eral Vehicle Co., Inc., all of the par value of $100 each, constituting all 
of the outstanding preferred and common stocks of both of these companies 
except approximately 4% of the pref. stock of the former company, which, 
it is , will shortly be uired. These established concerns are en- 

ed the manufacture and sale of electric and gasoline trucks, automo- 

iles and aeroplane motors, with a developed business, both domestic and 
export. Control has been uired of the exclusive rights for the United 
States of the Daimler e, which has a long-established reputation in 
Europe, and is particularly adapted for motor trucks and aeroplanes. 

Capitalization— Authorized. Outstanding. 
6% 10-Yr. Gold Notes convertible into capital stock 

at par after one year________________________- $5,000,000 $5,000,000 
Cope stock (par value $50) --._--..---..------ 20,000,000 10,000,000 

irectors. . V. Rich, Vice-President National City Bank; P. J. Mc- 
Intosh, 26 Broadway, N. Y. City; E. R. Tinker Jr., Vice-President, Chase 
Nat. Bank; E. W. Harden, J. B. Colgate & Co.; G. B. Tremaine and F. 8S. 
Terry of General Electric Lamp Works, Cleveland; H. Williams, 60 Broad- 
way, N. Y. City. 
Financial Statement Compiled from the Balance Sheets of the Companies as o 
Nov. 30 1915, Showing Excess of Physcial Assets Over Liabilities. 
(Total Each Side $9,866,410). 


m any of 


Real estate___...._____- $967 ,154| 10-Yr. 6% Conv. Notes__$5,000,000 
Plant and equipment____ 3,849,433} Accounts payable-_-__-_-_-_-_ 734,288 
Bills & acc’ts receivable... 655,695| Accrued accounts and spe- 
ERVONGOTY ....---<c-c-- 1,428,265! cial deposits........_- 289,795 
Prepaid accounts_______-_ 65,418! Real estate mortgage--_- ‘ 
Investments___________-_ 511,036) Balance of assets over lia- 

GIRO cunicn eee be os 2,389,409| bilities..._...._..-__-- 3,542,327 


Note.—The Peerless Motor Car Co. has outstanding approximately 
$600,000 bonds, for the peyment of which cash is on deposit with the trus- 
tee. Both the bonds and cash to retire the same have been eliminated from 
the above statement. 

The assets are conservatively stated, all bad debts written off and sub- 
stantial allowance made for depreciation. The plants are in the best of 
physical condition. Peerless plant covers 20 acres of land in the center of 
manufacturing district of Cleveland, with 400,000 sq. ft. of floor space. 
General Vehicle plant covers § acres of land in Long Island City, 15 minutes 
from Grand Central Terminal, N. Y., and has 265,000 sq. ft. of floor space. 
The latter manufactures a large percentage of the electric motor trucks 
sold in the U. 8S. There is also owned a very valuable office building and 
anew room, * Broadway and 57th St., N. Y. City. Compare V. 102, p. 


Pennsylvania Steel Co.—Deal Reported Pending.— 

It is _understood that negotiations are in progress and approaching 
completion for the purchase of a large majority of the stock of this company 
by or in the interest of the Bethlehem Steel Corporation.—V. 101, p. 1632. 


Pittsburgh Steel Co.—Notes Called.— 

One hundred and twenty ($120,000) and seventy-six ($380,000) Series 
“A’’ gold notes of Jan. 1 1915, aggregating $500,000, have been called for 
ate Sor nis at 101 and int. at Union Trust Co. of Pittsburgh.— 

- 102, p. 527, : 


Pure Oil Co.—Erroneous Reports as to Dividend.— 

The report of a 50% dividend which was given wide currency last week 
on supposed official authority, was incorrect, or, if correct at the time 
has since become so, possibly as a result of subsequent action by the board 
or of its failure to ratify a plan of the executive committee. Treasurer 
N.H. Weber, in response tc our inquiry, wrote on Feb. 17: ‘‘We have to 
advise that no dividend has been declared by our board of directors."". A 
Pittsburgh house, which has apparently been in touch with the situation, 
at last accounts still thought it probable that the dividend would be paid 
before the end of March.—V. 102, p. 614. 


Ray Consol. Copper Co.—FLarnings for Dec. 31 Quarter. 
ag End. Re, 31— —12 Mos. End. Dec. 31— 


14. 1915. 1914. 
Gross production___Ibs. 17,195,533 9,638,586 61,114,514 59,044,700 
Net profits.__.......-- $1,791,599 $206,738 $4,739,869 $2,559,045 
Miscellaneous income-- 16,384 6,689 44,315 43,106 








Total income. ---_---- $1,807,983 $213,427 $4,784,184 $2,602,151 
Bond interest_.....--- $29,41 482 1,919 $169 346 
Dividends  <...<.-+-- (S%)777 400 3s cw cee (124%) 1,872,320(7 44)1089328 

Total deductions__.. $806,898 $38,482 $2,014,239 $1,258,674 
Balance for quarter__._ $1,001,085 $174,945 $2,769,945 


$1,343,477 
he earnings for the Dec. 31 quarter are computed on the basis of 20.213 
cts. per lb. for Copper . against 10.869 cts. for respective quarters in 1914. 

The capital stoc Guterending Tee. 31 1915 was $15,712,790 (at $10) 
and $160,500 par value of bonds remained unconverted and outstanding 
at that date. The entire bond issue was called for redemption on Jan. 1 
1916 and inasmuch as it was found im ible for some foreign holders to 
present their bonds for conversion within the time the company has per- 
mitted such conversion, in certain cases subsequent to Jan. 1. At present 
only $40,500 par value remain outstanding and these ceased to bear interest 
on Jan. 1 1916.—V. 101, p. 1978. 


St. Louis Screw Co.—Treasury Stock Sold.— 
Mark ©. Steinburg & Co., St. Louis, have purchased and resold a small 
block of the treasury stock. The plants, it is stated, are running day and 





[Vou. 102. 
t, and while not engaged in any war contracts, have a. arge amount 
Bt unfilled orders on hands The authorized share capital is $750,000, of 


which $90,800 remains in the treasury. See V. 99, p. 53. 
Semet-Solvay Co., Syracuse, N. Y.—Reincorporated.— 
This company, organized in Pennsylvania in 1895 with a capital of 

$75,000, but su uently developed so that it is now do an extensive 

business in many States, was reincorporated at Albany, N. Y., on Jan. 31 

with $10,000,000 authorized capital stock, par $100. Each shareholder 

of the Pennsylvania company (capital of $4,000,000) will receive 2 shares 

of the New York company for each old share held, making total of $8 ,000,- 

000 stock issued. The original plan outlined in circular of Oct. 28 1915 

suggested a share for share exchange, but this rate has now ncreased 

as above stated. The old corporation, with a reduced capitalization, will 
be kept alive to hold title to the property in Pennsylvania. Control is 
held by Solvay Process Co. (see V. 79, - 107, also below). 

The old company, it is announced, deciared an extra dividend of 
13% along with the regular yoga! dividend of 2%, payable Feb. 17, 
making, it is said, a total of 25% in dividends since Aprillast. Judson G. 
Wall & Sons. 40Wall St., specialize in this stock.—V. 86. p. 1046. 


Sharp Manufacturing Co., New Bedford, Mass.—Pref. 
Stock.—Tucker, Anthony & Co. are offering at 102% and 


div. $600,000 6% cum. pref. stock. A circular shows: 

Preferred as to dividends and assets. After 6% on both stocks, the pref. 
shares equally with the common up to 8%. allable at $120 ad "i 
Convertible until Jan. 1 1918 into common at $120 per share. Divs. Q.-J. 

Inco ted in 1910 and manufactures fine combed yarns. Owns 13 
acres of land and extensive four-story brick mill and storehouse, of heavy 
modern construction, being one of the largest and most up-to-date yarn 
mills and containing about 100,000 spindles and now rs 1,000 peo- 
ple. Its yarns are made up by other manufacturers into ery and under- 
wear, automobile tire fabrics, velvets, braids and laces, sewing threads 
and embroidery yarns. The mill is sold ahead for the next eight months. 

Te company is ev the proceeds of this $600,000 preferred and 
$409,000 common stock th sold at par, a new mill, which will contain 
120,000 additional spindles; it is expected that 40,000 spindles will be in 
operation by Oct. 1, effecting considerable economy and enabling the com- 
pany to spin a broader range of yarns. 











Assets— 1916. 1915. Liabilities— 1916. 1915. 
Real estate... $536,053 $576,218|Common stock é 900 ,000 
See =~ 1,305,342 1,170,977| Pref. stock... 851,750 500,300 
Merchan - 940,799 718,377 | Notes & acc’ts 
Cash & acc’ts payable___. 1,049,000 946,319 

receivable.. 519,094 210,179) Res. for susp_ a 

Profit & loss.. 499,038 329,132 

Total__.-_- $3,301,288 $2,675,751 Total...... $3,301,288 $2,675,751 

Regular dividends of 6% have been paid on ee, since 1912 and 6% 
is now being paid on the common. e ‘or 1915 were equivalent 


to 40% on the then outstanding pref. stock. 
amounts to 20% on the total issue of pref. stock, or more than 3% times 
the present dividend. ‘This figure, which does not include any return 
from the new capital, should be greatly increased when the new mill is 


built. 
Directors (and Oper) <a T. Kenney, Pres., New Bedford; 
Curtis, V.-Pres., Bos ~ Arthur R. Sharp, Treas., Boston; 


Charles P. 
Mass.; Frank Brewster, Boston, and G. Mars- 


William H. Bent, Taunton 
ton Whitin, Whitinsville, Mass.—V. 101, p. 1978, 532. 


Shredded Wheat Co., Niagara Falls, N. Y.—Earnings. 
For year ending Dec. 31 1915 (incl. Canadian Shredded Wheat Co.): 


Including the new issue. this 


Calendar Net —- Pref. Divs.Com. Divs. Balance, 

Year— Profits. &c., Reserve (6%). (6%). Surplus. 
S008 ius ous $1,015,699 $72,589 $75,000 $525,000 $343,110 
fee eee 1,060 ,164 43,915 75,000 525,000 416,249 


4 
After writing off $500,000 from good will (reducing the valuation as per 
balance sheet on Dec. 31 1914 to $6,500,000), the total surplus Dec. 31 
1915 was $430,597.—V. 100, p. 738. 


Solvay Process Co., Syracuse.— Dividend—Sub. Co.— 
See Semet-Solvay Co. above. 
Vv “ guertet, dividend of 2% and an extra 4% was payable Feb. 15.— 
4 os . 


South Penn Oil Co.—Dividends.— 
A quarterly dividend of 5.% has been declared on the $12,500,000 stock 
payable Mar. 31 to holders of record Mar. 14. This compares with 3% 
and 2% extra on Dec. 31 1915.—V. 101, p. 1719. 


Standard Oil Co. of Calif., San Francisco.—£Zarnings.— 


Calendar Year— 1915. 1914. 1913. 1912. 
Net earnings_-...----- *$9 529 ,946*$10.058 ,338y$10,911,481 $7,106,156 
Dividends -...------ (10) 4,968 ,666(10)4856 ,098 (10)4493 ,399 (2 14)1123349 


Balance, surplus- - --- $4,561,280 $5,202,240 $6,418,083 $5,982,807 


* After deducting $3,444,709 for Septoctation in 1915, against $2,713,061 
in 1914. y Does not include $8,474,659 increase in values of the company’s 
producing pro jes. 

As dividend of 50% has been declared on the $49,686,655 stock, 
payable April 15 to holders of record March 4 1916 (V. 102, p. 350) 


1915. 1914. 1915. 1914. 
Assets— BS $ Liabilities— $ $ 
Plant investments 65,834,282 65,415,338 | Capital stock --__.49,686,655 49,686,655 
Other investments 99 ,369 80,000 | Notes and acc’ts 
Inventories --_---- 25,017,147 25,550,918 Payable ___.... 3,754,414 7,070,645 
Ace’ts receivable. 5,293,155 4,930,184 | Capital stock pre- 

















Unexpired ins.,&c. 312,716 148 466 mium account... 250,000 250,000 
Cash and loans... 1,986,663 1,173,377 | Surplus .......-- 44,852,263 40,290,983 
TOE Scnaacaded 98,543,332 97,298,283; Total ......-.-- 98,543,332 97,298,283 


President D. G. Scofield, San Francisco, says the following: 

In 1915 crude oil production from the company’s own wells was 11,554,- 
371 bbls., or a daily average of 31,656 bbls., against a production of 12,727,- 
391 bbls., or a daily average of 34,869 bbls., for 1914. Stocks of crude oil 
and its equivalent in storage Dec. 31 1915 were 26,682,064 bbls., an in- 
crease of 623,987 bbls. over 1914. New construction cost $4,126,309, in- 
cluding 23 additional sub-stations, 47 automobile service stations, &c.— 
V. 102, p. 527, 350. 


Standard Oil Cloth Co., Youngstown, O.—New Stock. 
The stockholders were to vote yesterday on increasing the authorized 
capital stock from $7,000,000 (consisting of $3.000,000 common, $1,000,000 
Class A pref. and $3,000,000 Class B pref., all outstanding) to $9,000,000, 
said increase to consist of $2,000,000 additional Class A 7% cum. pref. stock. 


Digest of Statement by Pres. H. M. Garlick, Youngstown, Jan. 15 ’16. 

The varieties of goods demanded by the domestic market have increased 
greatly beyond expectation and the European war has brought a new de- 
mand for export business, which may be expected to increase. These two 
events, involving as they do the necessity for carrying increased stocks of 
raw material, particularly of cotton and cotton cloths, have made it neces- 
sary for the company to carry current indebtedness which now averages 
above $1,000,000. The export demand comes largely from countries that 
are not at war, and is of a nature which indicates permanence. 

From this it is clear that we must either continue to borrow large sums or 
sell additional stock. It is entirely possible for the company to continue 
to borrow, for its credit is justly high; but on the other hand, (1) such bor- 
rowing involves a certain amount of risk; (2) it curtails taking advantage of 
the fluctuations in the prtoes of raw materials, which in our business are 
wide and sudden, and (3) we cannot safely pay dividends on the common 
stock so long as we are such large borrowers. By this issue a large pos 
of the claims, which now have priority over the preferred shares, will be 
transformed into Class A pref., and the common stockholders also will be 
brought nearer to dividends. The interest now paid on loans is but 
little less than the dividends on the proposed increase in preferred stock; so 
that no considerable additional overhead charge will result. 

While an authorization for an increase of $2,000,000 in the preferred capi- 
tal stock is proposed, it is thought the sale of $1,000,000 at this time will 
be sufficient. All stockholders will have the right to subscribe for their 
pro rata share.—V. 99, p. 54, 274,91915. 
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Swift &.Co.—Bonds at About Par.— 
The company’s Ist M. 5s have recently been Sage at or near to par, 
the price mentioned in this column last week having been made, it appears, 
a block offered some months ago.. The amount of bonds now outstand- 
ng ts $29,450,000. The First Trust & Savings Bank of Chicago has made 
no special offering of bonds of this issue for some time past.—V. 102, p. 614. 


Thomas Iron Co.—Not Sold.— 

The option on the company’s property held by M. L. C. Kachelmacher at 
$55 ibs share 7 been 1m ; Wee to expire without being exercised. See 
1, p. 1979; V. 102, p. 72 


United Cigar Mfrs. Co., New York.—Earnings.— 

Cal. Gross Net a ay Ff jl Pf, sy. Con. Div. Balance, 
Year. Earnings. Borne 7h (4%). Sur lus. 

1915 -% 582, 581 $1,531 ,94 $70. 903 $129; $68 $35 60 s724: 160 yt 4 823 

1914 : 3.766,932 1.716.406 153,010 314,620 350,000 480638 
Other income as above includes llaneous profits, fide received, 

&c., of the M. A. Gunst & Co., Inc., after 

ferred stock outstanding and in'the hands of the public.—V. 101, p. 


United Electric Securities Co., Boston.—Larnings.— 


Calendar Ince. from Int. - rt “i ™m sininia oe Dividends. Bal., 
Year— Secur’s. Dep terest. Paid. Surplus. 

ph Ree wel3. 318 $10, 534 $6. 46 $53, 3877 285. 910 $195, eae $97,811 

py, | ae. 0,344 11, 4.504 54,649 2,866 pin F 000 103,684 
Dividends a7 above AN oy A yearly 7% on sit 000,000 stock, 


$70,000, and 25% on $500,000 common stock, $125,000. 00 PG 102. D. 

United States Steel Corp.—Repurchase of Bonds bm P. 
Morgan & Co., for the account of the British Treasury, have 
sold to the United States Steel Corp. $22,800,000 of U.S. 
Steel Corp. Ist M. 5% bonds. This is the lot of so-called 
‘‘Carnegie” bonds received in this country some time ago, 
and it is understood that they will be utilized by the Corpora- 
tion for sinking fund purposes.—V. 102, p. 615, 343. 

U. S. Reduction & Refining Co.—Foreclosure.— 

Judge Lewis in the Federal Court at Denver on Feb. 14 signed a ore ee 
in foreclosure against a — any oa ey of the N. Y. Trust Co., 


mortgage trustee, for $1, lst M.6% bonds. The plant in Cislanaaie 
City will be sold on Aorit io: See V. 101, p. 52; V. 102, p. 350. 


Utah Copper Go.— 





Mos. end. —* 31— —12 Mos. end. Dec. 31— 


915. 914. 19 1914 
Gross production_._lIbs. 44 1304. 715 20. 229, 012 156, S07, (376 121 779401 
$5 282 aes 3,591 $14, ‘806-966 349 


, 4 ve ’ 





Bh od es he A 19,315 109,080 
Nev. Cons. dividends__ i 375 18s 1,500,750 1,125,561 
Bing. & Garf. RR. divs- of = rss ae io SO eee 

Total net profit_____ $6,919,203 $1,076,074 $17,913,481 $7,172,990 
Dividends paid______-- 2:436.735 1,218,368 6,904,083 4.827.885 





Net surp. or def___sur.$4,482,468 def. $143. 2948$11,009,398 S$2,345,105 
The above earnings are computed upon the basis of 21.408 cts. for cop 
in the quarter ending Dec. 31 1914, against 11.236 cts. for the respectiv 
quarter in 1914.—V. * 01. p. 1979. 


Utah-Idaho Sugar Co.—Bonds Called.— 

The $826,000 outsteundin tending 6% Series ‘‘B’’ mortgage bonds of March 1 
1906 (authorized, ) have been called for q imys with accrued 
interest, on Mate ' — the Zion’s Savings Bank & t Co., Salt Lake 
City.—V. 100, p. 59. 

Wharton Steel Co.—Consolidation.— 

See Empire Steel Co. above.—V. 102, p. 443. 

Wilkes-Barre Colliery Co.—Bond Call.— 

Twenty-six ($26,000 Ist M. 6% gold bonds of 1912 have been drawn for 


payment at 101 and int. on Mar. 1 at Girard Trust Co., Philadelphia 
trustee.—V. 97, p. 1120. 








CURRENT NOTICE. 





—The Electric Storage Battery Co. of Philadelphia, in carrying out a 
course in preparedness, has been instructing the officers and men of the 
submarine flotilla of the U. 8. Navy at the works of the company in Phila- 
delphia. During November and December each of these men spent one 
week in hearing lectures on storage bettery design and operation delivered 
by the engineers of the Battery Co. and were also given instructions in 
shop methods. Over 100 officers and men took this course. About five 
weeks was devoted by the Battery Co. to this work, the officers and men 
expressing great appreciation of the help thus received. The course of 
instruction was originally laid out by the Electric Storage Battery Co. and 
approved by Admiral Grant, Chief of the submarine flotilla, and his aide, 
Captain Yates Sterling Jr. It was then sanctioned by Hon. Josephus 
Daniels, Secretary of the Navy, from whom the Electric Storage Battery 
Co. has received a letter of commendation for its patriotism in rendering 
this valuable assistance to the navy. 


—The Moody Manual organization has taken up the work of rating the 
different stocks and bonds on the market on a comparative scale, and the 
result is the new volume entitled ‘‘Corporation Security Ratings."’ This 
volume assigns a scale rating to over 20,000 different stocks and bonds, 
so that the holder of a security can easily learn whether, in the opinion of 
the editors, the security is a conservative investment, a speculative in- 
vestment, or, if a speculation, what comparative degree of speculation 
it represents. 

—A.B. Leach & Co., 149 Broadway, this city, are advertising a page list 
of municipal and corporation bonds in this issue of the ‘‘Chronicle.’"”’ The 
yield ranges from 3.80 to 4.90% on the municipal issues and 4.20 to 5.20% 
on the corporation bonds. The firm owns and offers these securities sub- 
ject to prior sale and change in price. Detailed information may be ob- 
tained on request. See advertisement for general particulars. 

—Carlisle & Co., 74 Broadway, New York, have prepared for free dis- 
tribution a comprehensive booklet entitled ‘“Tungsten, Its Properties and 
Uses."’ . This booklet is most complete and contains reports from the De- 
partment of the Interior. Owing to present activity in the tungsten 
market, this booklet should prove most interesting. 


—Hemphill, Whitei& Chamberlainfhaveissued'afletter entitled ‘‘Questions 
Every Investor Should Ask,’’ presenting considerations which are worth 
the attention of every one interested in the careful selection of securities or 
investments already owned. A copy will be mailed for the asking, at 
the firm's office, 37 Wall St., this city. 

—Harry W. Hosford, who was associated with Spitzer, Rorick & Co, 
of Toledo and New York City for four years, and C. E. Denison & Co. of 
Boston and Cleveland for six years, has opened an office at 503 Leader- 
News Building, in Cleveland, and engaged in the municipal bond business 
on his own account. 

—Messrs. C. E. Denison & Co., Boston and Cleveland, are offering 
$50,000 City of Tulsa, Okla., 5% school district bonds, due March 31 1934, 
at price to yield 4.60%. Legality approved by Messrs. Dillon, Thomson 
& Olay. These,bonds are a legal investment for New Hampshire savings 

—Sidney Spitzer & Co. of Toledo, Ohio, dealers in municipal bonds, 
announce the opening of a Chicago office in the Continental & Commercial 
National Bank Building under the management of L. R. Richards. 
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The Commercial Limes. 


COMMERCIAL EPITOME 


Friday Night, Feb. 18, 1916. 
The productive capacity of many industries is severely 
taxed to keep pace with the growing demand for commodities. 
Not a few materials are comparatively scarce. In various 





' industries it is hard to get prompt deliveries. The demand 





for steel is enormous. The tenaency of prices of com- 
modities generally is upward as is not unnatural when de- 
mand in many cases outruns supply. Sales are larger than 
those of last year or the year before. The price of cotton 
is about the only notable incident of a decline during the 
past week, this being precipitated by very large March 
liquidation. Sugar has advanced with an increased de- 
mand. Coffee has also risen, though the Brazilian Govern- 
ment will increase the supply of ocean tonnage for use in 
marketing the crop. In some parts of the country a shortage 
of cars is complained of. Retail trade throughout the 
country makes a good showing owing to bountiful crops, 
and the fact that labor is very generally employed at good 
wages. Mail orders are very large. Crop conditions on the 
whole are favorable. On the other hand, however, the 
situation is not without some drawbacks. Labor in some 
industries is discontented, notably among Western railroad 
employees and anthracite and bituminous coal miners, and 
strikes may occur. Also ocean freights continue scarce and 
high, and railroad congestion still militates more or less 
against business in grain, iron, coal and coke. Meantime 
too the submarine question seems to have been reopened by 
the latest sea order of the German Government. The 
speech of Ex-Senator Elihu Root on February 15th was of a 
kind to cause or tend to cause renewed agitation throughout 
the country of the question of the relations between the 
United States and foreign powers. Yet on the whole as 
heretofore the key note of the business situation in this 
country is optimistic. 

LARD in good demand and higher; prime Western 10.35 
@10.45c., refined to the Continent 11.15¢., South America 
11.25¢., Brazil 12. .25c. Futures sagged a little and then 
advanced on covering of shorts. Stocks are not so large as 
expected. Grain traders have been buying provisions, es- 
pecially ribs. Some grain houses, however, have been ‘tak- 
ing profits. Receipts of hogs have been large. To-day prices 
advanced. Packers sold on the rise. 


DAILY CLOSING PRICES OF L. LARD >) FUTURES IN CHICAGO, 
May delivery--_--- cts. Holi-° 10. 32% 16. 20 10.40 10.22% 10.32 
July delivery... ..-- day. 10.47% 10.37% 10.60 10.40 10.50 

PORK dull; mess $20 50@$21; clear $20@$23 50. Beef, 
mess, $ 8@$18 50; extra India mess $29@$30. Cut meats 
in good demand and firm; pickled hams, 10 to 20 lbs., 14@ 
15%4e.; pickled bellies, 12@12%4c. Butter, creamery, 
23 @36e. Cheese, State, 14@184ec. Eggs, fresh, 21@28c. 

COFFEE more active and higher; No. 7 Rio 9%4c., No. 4 
Santos 10@10 ce., fair to good Cucuta 114 @11%e. Fu- 
tures advanced on larger trading, owing to high freights 
and reduced Brazilian offerings. Also Brazilian markets 
have been stronger. At the same time Rio exchange has 
advanced. The Brazilian Government, however, is to in- 
crease the supply of ocean tonnage. To-day futures closed 
13 to 17 points lower with sales of 115,500 bags. The re- 
ports that the Brazilian Government will give increased ship-- 
ping facilities between Brazil and the United States through 
Government-owned steamships had much to do with the de- 


cline. Closing prices were as follows: 

February .cts.7 .66 hy 68 | June ____cts_7.86@7.88 | October__cts_8.04@8.06 

March.....- ‘hil Ar eee .91@7.92| November __8 “ 8.09 

— ees 7-2 7.78| August ...__ 7.94@7.96| December - - - 8.13 
ae 7.82 @7.83 | September __7.99@8.00 | January *---3'15 8.16 








SUGAR in “tait demand and firm; centrifugal, 96-degrees 
test, 4.89@5.08c.; molasses, 89-degrees test, 4.12@4.3lc.; 
granulated 6.25c. Futures have advanced in spite of the 
British Order-infCouncil reducing imports in 1910 by 400,000 
tons, making the total possibly 1,500,000 tons, as against 
1,900,000 tons last year, or a 20% decrease for this vear. 
At the same time it is asserted that the effect of this will be 
neutralized by a shortage in the world’s crop. France is 
also to cut down its purchases of sugar. At Atlantic ports 
the week’s receipts wire 48,501 tons, against 73,423 in the 
previous week and 38,403 in 1915. The meltings were 
50,00 tons, as against 56,000 in the previous week, and 
47,000 last year. The stocks are 84,383 tons, as against 
85, '882 last week and 102,455 in 1915. "Refiners have bought 
raw sugar more freely with a better demand for granulated. 
To-day futures were 6 points lower to 3 points higher, with 
sales of 7,700 tons. Prices were as follows: 


February .cts.4.13@4.16| June __._cts .4.22@4.24| October _cts _4.37@4.39 

March... ___- 4.09 > 10| July_...____ 4.27 @4.29| November _.4.35@4.37 

Apel PAPER RY 4.13@4.15| August _.__- re 31 eo December ___4.35@4.37 
OF is. coe 4.18 @4.20| September -__4.37 








OILS taaeell in moderate sand and firm; city, raw, 
American seed, 74@76c.; city, boiled, American seed, 75@ 
77¢.; Caleutta 90c. , prime, 95@97c.; cocoanut, Co- 
chin, 14@15c.; Ceylon, i2 4@13 Ke. Corn 8.90@9.16c. 
Palm, Lagos, 10%l1le. Cod, domestic, 63@64c. Cotton- 


seed, winter, 9.75@10.50c.; summer white, 9.75@10.50ce. 
Spirits of turpentine 55 4 @56e. Strained rosin, common 
to good, $5 60. 

PETROLEUM in good demand; refined in barrels, $8 90@ 
$9 90; bulk, $5 25@$6 25; cases, $11 25@$12 25; naphtha, 
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73 to 76-degrees test, in 100-gallon cases and over, 40c. 
Gasoline, gas machine steel, 36c.; 73 to 76-degrees steel and 
wood, 31@34c.; 68 to 70-degrees, 28@31c. 


Closing quotations were as follows: 
Pennsylvania dark $2 35| North Lima__._-- $1 58| Illinois, above 30 
2" ae 88 | South Lima... _.- 158| degrees_____... $1 72 
Mercer black... 1 85| Indiana ......... 1 38| Kansas and Okla- 
New Castle_.._.. 1 85/ Princeton........ 1 72 EE 
GE on coc ece 1 85| Somerset, 32 deg_. 1 73) Caddo La, light... 1 30 
Wooster ___...__. 1 75| Ragland -....._.- 80c. 


TOBACCO has been firm and in fair demand. Old crop 
binder and filler of the better grades is especially wanted. 
With more prosperous times the consumption of cigars is 
now very large. Very soon we shall have news of the 
results of the Amsterdam inscriptions. American buyers 
are in better shape to go ahead now that the gold premium 
question has practically disappeared. Cuban leaf has been 
steady with a moderate demand. A London Order-in- 
Council forbids after March Ist, the importation, among 
other things, of tobacco. A London dispatch however says: 
‘‘With two years supply on hand, both for domestic con- 
sumption and manufacture for export, British tobacco im- 
porters are not greatly worried. The annual domestic con- 
sumption here is about 100,000,000 pounds while the 
amount reexported in manufactured form is 38,000,000 

unds so that the 279,000,000 pounds in British ware- 
Sceaas assures a two years supply for the United Kingdom. 
Ninety per cent of this came from the U. S§, this amount 
making Great Britain America’s best individual customer.’ 

COPPER in good demand and strong. Lake 28@29c., 
electrolytic 28@28%4c. Stocks are steadily decreasing in 
the United Kingdom, but in France they have increased. 
Stock of standard in the United Kingdom, Liverpool and 
Swansea (furnace material), 7,387 tons, against 8,751 on 
Jan. 31 and 10,354 on Jan. 15. Fine copper in France, 
1,390 tons, against 1,247 on Jan. 31 and 1,327 on Jan. 15. 
Total supplies, including quantity afloat from Chili and Aus- 
tralia, 14,553 tons, against 37,167 tons on Jan. 31 and 17,411 
on Jan. 15. These figures refer to England and France. 
Tin in active demand and higher early in the week at 42c.; 
later became dull. London declined. Spelter active and 
higher at 21 %c., after being 21c. earlier in the week. Lon- 
don higher. Lead in good demand and higher on the spot 
at 6.30e. Pig iron in good demand and firm. No. 2 Phila. 
$20 @$20 50, No. 2 Southern $14 50@$15 Birmingham. 
Steel is in active demand and strong. Large agricultural 
implement concerns have bought for delivery as far ahead as 
January 1917. Over 75% of the steel production of the 
United States is now centered in half a dozen companies. 
The mills dominate this situation.. They have to decline 
more orders, it is said, than can be accepted. An insistent 
demand prevails, too, for plates and bars, and it is hard to 
find mills that will sell such material just now. 


COTTON 


Friday Night, Feb. 18 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
142,403 bales, against 147,098 bales last week and 167,472 
bales the previous week, making the total receipts since 
Aug. 1 1915 5,131,939 bales, against 7,498,071 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 2,366,132 bales. 









































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __---- 7.727; 11,985, 16,010| 6,174) 6,898) 6,307) 55,101 
Tees Lee .cnl encana| onmeiial Gane DMER) ccccea ----| 5,345 
ee ee... 1 annandel tek alae! summa asian ptr ae paca 
ee, Bee l.| cnsade): Santas Meoeedl shake «eeens pec bee he camel 
New Orleans._._| 2,694) 2,770) 8,284) 2,499) 4,015) 1,782) 22,044 
I hl oon as as 107 465 302 336 371; 1,634 
PEE oc cncmnl cabpunnl habeael Gubasdl wanenkl ukicn pr tec. 3 Canines 
Jacksonville ....) -.--.- | Shnpkss eevee sum hasl sq okie 290 90 
Savannah __--_- 3,793, 2,792) 3,206) 1,228) 5,605) 2,845) 19,469 
SS, Bciigipitge ai) Geno im, Bek FR bape. 1,500; 1,500 
Charleston _..-- 463 273 492 113 164 286) 1,791 
renee... cl codon! emma! Hedemel semen tl sachin POMS xi, © pe 
Wilmington ---- 11 30 52 122 240 133 963 
Norfolk. ...-.-. 3,910} 5,347; 2,568) 3,057) 3,037); 1,310) 19,229 
Drees MOWO ING. «nai é) sccacel week dul “anleedl chdtacs 488 488 
New York-.---.-- 1 Al onccau 1,255) 1,674 270 7 4,584 
MOMOER ooo cues 36 680 601 7 495 996) 3,845 
Sal ccimamed: aibice wil Shae aiesl mate aaa 5,798) 5,798 
ER Sos, BATE BG) ennnon 164 74 322 
Totals this week! 20,486! 24,201! 33,017' 21,220! 21,224' 22,255 142,403 





The following shows week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, compared with last year: 





























1915-16. 1914-15. Stock. 
Receipts to 
Feb. 18 This \SinceAug| This |Since Aug 

Week. | 11915. | Week. | 1 1914. 1916. 1915. 
Galveston. --....- 55,101|1,766,943/140,320)3 063,400) 309,639) 560,943 
Texas City------ 5,345} 264,631) 21,104) 410,453) 33,269) 95,332 
Port Arthur--_-- eoue 35,126) 1,411) 30.716) -....-| ------ 
Aransas Pass, &c_ Has ae 62,122 968 51,850 3,4 5,407 
New Orleans._._| 22,044) 978,497) 67,122/1,198,036; 416,127) 429,865 
Mobile _...----- 1,634; 82,155) 3,683) 125,232) 20, 49,195 
Pensacola ..-.--- Sesiiieg® 35,039} 8,900} 26,393) -.--.-| ---..-. 
Jacksonville... ~~ 35,939 40| 28,373 2,4 767 
Savannah--.---.. 19,469) 811,178) 68,037/1.370,036| 176,599) 269,392 

Brunswick .....- J +200} 9,000 34} 208 2, 44, 

Charleston --.... 1,791} 211 oes 9.569 S f33 83,113} 119,7: 
wn... 5 ae. | a ee ee a 
Wilm SE: 152,806} 6,37 164,349} 50,733) 58,786 
Norfolk. ....-.-- 19,229| 445,371) 17 43 386.633) 133,787; 79,601 
N’port News, &c-. 488| 65,955) 6,846) 100,617) -...--} ----.. 
New York-.----.- 4,584, 23,140) 1,971 7,206) 329, 107 ,082 
SIRES croonren 3508 36'809 3/908 38'030 1-600 te: 

ore --—<—eee@ , ’ , ’ , ’ 

Philadelphia .... 322 Bape 1,730 3,207 7,605 
Wetels...ocsnae 142 ,40315,131,939'368,739!7 498,071) 1,581 ,656/1,843,410 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1916. | 1914. 1913. 1912. 1911. 
Galveston -..| 55,101) 140,320, 60.560! 57,523} 90,038) 26,204 
TexasCity, & 5,345, 23,483) 10,2 8,257| 27,525) 28,343 
New Orleans- 22,044 67,122| 36,733 19,262 45,123 20,201 
Mobile _____- 1,634 3,683) 4,83 2,308} 12,955 864 
Savannah ---| 19,.469| 68,037, 17,318| 13,062) 49,915) 12,185 
Brunswick - .~ 1.500 9,000) 6,800 »400 3,000 3,700 
Charleston,&c 1791; 10,040) 2,962 876 972 686 
Wilmington__ 6,372} 4,749 2,708} 10,019 2,065 
Norfolk _..-- 19,229 17,783) 7,044 6,651 20,569 3,695 
N'port N.,&c. 488| 6,846 4,349 1,018 Sal 2 «spehs 
Allothers-...| 14,839} 16,053 9,253 1,042} 6,876 3,281 
Total this wk.| 142,403| 368,739) 164,890) 114,107) 288,510) 101,224 
Since Aug. 1-'5,131,939'7,498,071'8,820,717'8,300,251'9,876,724'7 689,199 
The exports for the week ending this evening reach a total 
of 138,478 bales, of which 90,715 were to Great Britain, 


20,953 to France and 26,810 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 


| Week ending Feb. 18 1916. 
} Exported to— 





| From Aug. 11915 to Fed. 18 1916. 
Exported to— 




















Exports 
Srom— | Great | Contt- Great | Contt- 
Britain.| France.nent,&c| Total. | Britain. | France. ment, &c. | Totat. 

Galveston...) 21,251 ----| 9,201) 30,452 631,575) 116,796) 321,716,1,070,087 
Texas City.| 9,927) 7,13 a 157 ,667 53,094) 7,502, 218,263 
Port Arthur)  __.- ae es ee DONOG: sanded «i eeeaks | 24,784 
Ar.Pass,&c. FM, ween] ween] Cmsee nena nn 13,873 9,722; 23,595 
NewOrleans 26,256 nes -| ----| 26,256 313,902 86,425, 202,962, 603,289 
ih lla 3 FR aera eee aemem te eos | 28,001 
Res! ated <ciremal. . slihel il mates 27,377 7,000 1,338 35,715 
Savannah... 10,844) 10,525 5,200) 26,569 146,824 57,106, 107,565 311,495 
Brunswick -| 14,364! wheel mo==} 14,364 46,367 4 a eo | 561,167 
Charleston wp etna tbon| Ot eee. Ghee. -«.... | 20,325 72,857 
Wilmingt’n saa * ee setae | seenl. anise 52,226, 67,912) 120,138 
DO n4<| sear amaa india pn SEL: din a | 11,801 
po eT RE Oe eee r= eae _, See | sainhcaalil | 464 
New York 3,555) 3,296 5 803) 12,654, 47,504 65,905) 228,281) 341,690 
Boston _...| 2,118 seit 419 2,537 BP “acetec | 4,467| 17,757 
Baltimore..|  __-- eeosl  andel ween eee “meee 500, 92,528 
Philadel’a__| 2,400 wcsecl somal. ae ee eee 800) 9,200 
Porti’d, Me. tite dos Bae ee eS oasten | dash tanta 925 
San Fran_. ee sinoel <RRLAGET tteceh | tate “cualect 69,253 69,253 
Seattle _..- aieaies eaket 934 Wh. . whiesak woccee | 102,013 102,013 
Tacoma -.. nan wid, | A: \rasindineh i eutneos! 57,610, 57,610 
LEBEN, + \caed| < caeel\ geedl: lanes!) Aaenneh saeakaw 250, 250 
Pembina... ----| ----| eoce ee ee | 1,761) 1,761 

Total....| 90,715 20,953 26,810138,4781,581,832' 478,834 1,203,977 3,264,643 

j | | is | 

Tot. '14-"15 90,429) 75,461/225,088/390,9782,212,169) 305,562 2,393,269 4,911,000 
Tot. '13-"14 73,314) —-_--| 58,060:131,3742,649,223| 882,765)3,281,4106,813,398 





Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285. 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Feb. 18 at— __Britain.| France.| many. | Foreign| wise. | Total. Stock. 
New Orleans.. 11,503) 5,195 ----| 12,713) (1,164! 30,575) 385.552 
Galveston __.. 67,906) 5,614 hismal 928) 15,840,102,288| 207,351 
Savannah _ fy wins aati mine x ----| 5,000) 171,599 
Charleston.... 2, ceca ay wae ----| 2,000) 81,113 
Mobile -__.._- 2,024 pa 100 ----| 1,466) 3,590 17,011 
Norfolk _...-- wanapil atedias sn ian ----| 1,836) 1,836) 131,951 
New York... 500; 2,000 ----| 1,800 ----| 4,300) 325,536 
Other ports... 3,000 iol ----| 1,000 ----| 4,000} 107,954 
Total 1916_. 86,933) 12,809 100, 33,441| 20,306 153,589) 1,428 ,067 
Total 1915_- 139,606, 53,882) 9,772,196,194) 39.231 438,685/1,404,725 
Total 1914. 97,264) 51,755/110,747| 48,033) 20,266 328,065! 791,532 








Speculation in cotton for future delivery was small until 
Thursday, when enormous selling carried the prices down to 
a new low levelonthismovement. Theselling was largely on 
stop orders. It was traceable in some degree to reports of 
weaker spot markets. Also the news from England of late 
has been unfavorable as pointing to a restfiction of imports 
of all kinds of merchandise, cotton apparently not excepted. 
Not only has an Order-in-Council been issued by Great Brit- 
ain taking possession of any war material, food, forage or 
stores of any description, but also of any factory in which 
goods of any description needed for war purposes may be 
manufactured. Also the same order provides for a more 
stringent control of shipping by decreeing that after March 1 
no British ship exceeding 500 tons, except it is engaged in the 
coasting trade, shall be allowed to p on any voyage 
unless a license to do so is granted by the Board of Trade. 
This may restrict our exports of cotton, already small enough. 
The decrease in exports compared with those up to this date 
last season is approximately 1,500,000 bales. Com 
with two years ago the decrease is nearer 4,000,000 bales. 
Some assert that propante amendments to the Lever Act 
had a depressing effect, but this seems improbable. Mean- 
while, the British cotton manufacturing industry is more or 
less crippled by a shortage of labor, and although the mills 
of this country are doing an _  abnormall 


¥; 
business, their sales are not equal to the loss 


of 

business suffered by the British trade, or anything 
like it. Spot sales at Liverpool have latterly been 
only 5,000 to 8,000 bales a day. What is more, the Southern 
spot markets have latterly been declining, with trade dull. 
ouston, it is true, has sold considerable cotton, but this is 
the exception that proves the rule. At one time the new Ger- 
man sea order authorizing the fleet to sink armed merchant 
vessels on sight threatened to bring about another crisis in 
the relations between the United States and Germany. On 


Thursday ap a statement attributed to Secre 


peared 
Lansing that ‘‘the whole question of submarine warfare is 








Dee eee See ees eee ee 
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ain under consideration.”” The speech of ex-Senator 
Elihu Root denouncing the Washington Administration had 
more or less influence as tending to renewed agitation in the 
public mind on the subject of international polities. Stocks, 
moreover, here and at the South are liberal and everybody 
looks for a large acreage. At times Liverpool has sold here. 
The South has been selling hedges more freely. Last but far 
from least there has been heavy liquidation of March con- 
tracts with the approach of the first notice day, Feb. 24th, 
and the stock here treble that of a year ago. The dominant 
sentiment has been bearish all along but frequent rallies have 
taken place from the fact that there were many short that 
covering from time to time naturally had a steadying effect. 
But on Thursday long liquidation broke all bounds. Cotton 
was poured out in thousands of bales and on that one day 
there was a decline in March of 36 points. Prices touched 
a point over 2 cents under the high level of last September. 

eantime it is true the American consumption is the largest 
on record. Bad breaks have occurred in the levee in Lou- 
isiana, affecting some half a dozen Parishes in that State and 
they may remain flooded for some time to come. Some, 
too, took for a late spring. Others are not unhopeful as to 
prospects of peace this year, and possibly sooner than most 
people expect. Peace it is generally considered would mean 
much higher prices. And as the differences between New 
York and Liverpool have widened to the largest seen this 
season, Liverpool has at times bought May, July and 
October freely in undoing straddles. Also some spot houses 
which recently sold March at 18 points under May, have 
latterly bought when the discount on March under May, 
greatly increased. Naturally too there has been a good deal 
of covering on the way down on the part of traders here and 
there. To-day prices rallied after an early decline and closed 
at a small net advance for the day. Large spot interests 
bought March, May and July on balance. Local shorts 
and New Orleans bought. But Southern spot markets were 
dull and Liverpool’s spot sales were only 5,000 bales. Spot 
cotton closed at 11.55c. a decline for the week of 55 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 12 to Feb. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-_........--- H. 12.00 11.95 11.85 11.60 11.55c 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1 | Eee 11.55] 1908-c__..- 12.25|1900-c_._.. 8.88|1892.c__... 7.12 
| | eee 8.55/|1907_...... 11.00] 1899....... 6.62/1891....... -00 
1914....... 2.90) 1906......-. 11.25] 1898-_...... 6.25|1890....... 11.25 
| 12.70) 1905_.-..-- 8.15] 1897....... ret yp.. See 10.06 
OS 10.35} 1904-_...-- 13.75} 1896....... 7-88 | 1888....._- 10.62 
ss Sa 14.10) 1903-.....- 9.80/1895....... 5.62) 1887....... 9.50 
nin wae 14.80} 1902....-.-. 8.81/1894-..-... 7.94] 1886....... 9.00 
ten eitinanne 9.85) 1901-.----- 9.31/1893_...... 9.19/1885....... 11.25 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, Monday ,| Tuesday, Wed'day,|Thursa'y, Friday, 
Feb. 12.\Feb. 14.\Feb. 15.\Feb. 16.'Feb. 17.|Feb. 18.| Week. 

February— 

Range oeccee — ee cael coe ceeie se Se cee ie ce esol =e cael == e== 

Closing -..- 11.83 —\/11.69 —/|11.60 —/11.40 —1144 —— — — 
March— 

Range-_...- 11.90-.99 11.78-.89)11.67-.77 | 11.32-.67|11.39-.53'11.32-.99 

Closing... 11.93-.94/11.79-.80)11.68-.69| 11.50-.51)11.52-.53,—- — — 
April— 
a= 12.04 —/11.91 —/11.78-.80)11.60 —|11.62 —|— — — 

ay— 

Range-_.... 12.13-.22! 12.00-.12/11.90-.00)11.55-.91|11.64-.78/11.55-.2 

Closing... 12.15-.16| 12.01-.02|11.90-.92|11.74-.75|11.77-.738|\— — — 
June— 

Range-__.- —— eS ee 
r Closing... - 12.23 —)12.09 —)/11.97-.99|11.84 —/|11.86-.88 — — — 

RES HOLI- /|12.30-.38'12.18-.30/12.08-.20/11.80-.11)11.84-.98 11.80-.38 

Closing....| DAY. /|12.33-.34/12.18-.19)12.09-.10/11.95-.96|11.97-.98|\—- — — 
Augusit— 

Range... 12.41-.48)12.34 —j/12.23 —)/11.97-.16| 11.97-.02|11.97-.48 

Closing... . 12.42-.44) 12.25-.27|12.17-.19 | 12.02-.03| 12.05-.07/—- — — 
September— 

Range... .. 12.36-.40|12.21 —|— — —/12.14-.15/12.06-.13/12.06-.40 

Closing... 12.35-.36| 12.20-.21/12.16-.17|12.10-.12/12.12-.14,—- — — 
October— 

Range-.-.... 12.33-.42/12.22-.33| 12.15-.26/11.98-.23/12.04-.16|11.98-.42 

Closing. ... 12.36-.37|12.22-.23|12.17-.19/12.13-.14/12.15-.16,— — — 
Sane 

Closing ~~. 12.41 —|12.27 —/12.24-.25)12.19 —/12.20-.22,— — — 
December— 

Range..... 12.46-.53)| 12.33-.44) 12.29-.36|12.17-.35| 12.20-.30 12.17-.53 

Closing. ..-. 12.48-.49/12.35-.36/12.31-.32|12.27-.28|12.29-.30\— — — 
January— 

Stead 12.51-.59|12.49 —|12.33-.41/12.32-.43| 12.27-.34/12.27-.59 
Closing - ..-. 12.53-.55!' 12 .41-.43/12.37-.38|12.34-.35)12.36-.37|\— — — 








NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
— Orleans cotton market for the past week have been as 

ollows: 























Saturday,| Monday, | Wed'day,| Thursd’y, ‘ 
Feb. 12,'| Feb. 14. | Feb. 18 | Feb. 16. | Feb 1?" | Feb 1. 
Me 11.67-.71/11.64-.72)11.49-.67|11.36-.47|11.15-.38/11.14-.26 
Closing? 2<222 11.68-.69|11-.65-.66|11.49-.50|11.40-.41|11.21-.22|11.25-.26 
ay— 
Range._._--- 11.95-.00|11.93-.01/11.77-.94]11.65-.78|11.44-.68)11.42-. 
7 Closing za el 11.97-.98|11.94-.95|11.77-,78|11.70-.71|11.50-,S1 111 S426 
U 
Kango. ae 12.19-.23|12.16-.25]12.02-.17|11.90-.02|11.71-.95|11.67-.82 
Closing... 12.21-.22|12.19-.20|12.02-.03]11.94-.95|11.77-.78|11.81-.82 
tember— 

Closing......|— — —|12.13 —|11.98 —|11.93 —1|11.78-.80|11.92 — 
Range.._---- 12.20-.22|12.15-.23|12.01-.15|11.92-.03/11.81-.02/11.82-. 
Closing ae 12:19-.20|12.17-.19|12.01-.02|11 .98-.97|11,00-. 91111 eae .bo 

__..---|12.36-.37|12.31-.34|12.24-.27|12.10-.18|12.00-.18]12.00-. 
7 Olosing eS 12:33-.35|12.32-.33|12.16-,18|12.12-.14|12-06-,08|12. lie 45 
‘one— 
Get. cscue Steady. | Quiet. | Steady. | Steady. | Steady. 4 
Oousus Ae pls Steady. | Steady. | Steady. | Steady. | Steady. |Vry. Sty. 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











February —18 1916. 1915. 1914. 1913. 
Stock at Liverpool ._____- bales. 830,000 1,061,000 1,181,000 1,434,000 
Geeck at LeeGon .... cccccdeoces 50,000 27,000 5.000 5,000 
Stock at Manchester______.____ 58,000 91,000 90,000 100,000 

Total Great Britain stock..__- 938,000 1,179,000 1,276,000 1,539,000 
Stock at Hamburg_________._-_ *1,000 *16,000 14,000 13,000 
Stock at Bremen _............. *1,000 *212,000 556,000 493,000 
ace, 4D! 7D , SR ae 302,000 220,000 422,000 470,000 
Stock at Marseilles _.__..______ 8, 3,000 ,000 2, 
Stock at Barcelona ..__....____ 42,000 36,000 32,000 32,000 
Giock at Gigs. 8 3 nos uc 127,000 329,000 44,000 36,000 
Stock at Trieste............... *1 000 *3,000 S000  . anadas 

Total Continental stocks. _____ 482,000 819,000 1,095,000 1,046,000 

Total European stocks_____ _- 1,420,000 1,998,000 2,371,000 2,585,000 
India cotton afloat for Europe... 21,000 115,000 199,000 105,000 
Amer. cotton afloat for Europe_. 462,276 1,309,430 460,143 466,364 
E t,Brazil,&c.,afloat for Eur’pe 68,000 1,000 66,000 48,000 
Stock in Alexandria, Egypt-___-_ 172,000 299,000 352,000 294,000 
Stock in Bombay, India__...___- ,000 520,000 829,000 642,000 
Stock in U. 8 eee ae 1,581,656 1,843,410 1,119,597 757,279 


Stock in U. 8. interior towns-_--1,165,283 1.149.984 °838.633 721,689 
U. S. exports to-day 25.088 ° 51.873 31,609 8.579 


Total visible supply-_-_-.------ 5,788,303 7,367,697 6,267,252 5,627,911 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock_.....___- bales. 579,000 781,000 927,000 1,254,000 
Manchester stock_____._.______ y 3,000 56,000 67 ,000 
Continental stock____.________- *403,000 *725,000 1,045,000 1,013,000 
American afloat for Europe-.--_- 462,276 1,309,430 460,413 466,364 
WD. 8. port st00ks  .....socnnedcns 1,581,656 1,843,410 1,119,497 757,279 
U. S. interior stocks .._._...__. 1,165,283 1,149,984 838,633 721,689 
U. 8. exports to-day -........_- 25,088 51,873 31,609 
Total American___.........- 4,260,303 5,923,697 4,478,252 4,287,911 
East Indian, Brazil, &c.— 
Liverpool stock. ..............-. 251,000 280,000 254,000 180,000 
I ee ,000 27,000 5,000 5,000 
Manchester stock. _.........___ 14,000 28,000 34,000 33,000 
Continental stock._...........- *79,000 *94,000 50,000 33,000 
India afloat for Europe___...__- 21,000 115,000 199,000 . 105,000 
E t, Brazil, &c., afloat... - 68,000 ,000 66 ,000 48,000 
Stock in Alexandria, Egypt_____ 172,000 299,000 352,000 294,000 
Stock in Bombay, India___.._ - 873,000 520,000 829,000 642,000 
Total East India, &c_._..____ 1,528,000 1,444,000 1,789,000 1,340,000 
Total American............. 4,260,303 5,923,697 4,478,252 4,287,911 
Total visible supply__.....--_- 5,788,303 7,367,697 6,267,252 5,627,911 
Middling Upland. Liv: od 7.82d. 5.01d. 7.09d. 6.77d. 
Mid pland, New York___. 11.55c. 8.55c. 13.00c. 12.50c. 


Egypt, Good Brown, Liverpool_. 12.35d. 7.25d. esi 10.35d. 


Peruvian, Rough Good, Liverpool 12.00d. 8.90d. 00d. 10.52d. 
Broach, Fine, Liv Bc & dein cence 7.60d. 4.80d. 64d. Bosd: 
Tinnevelly, Good, Liverpool_...  7.72d. 4.72d. 6 5-16d. 65d. 





*Estimated. 


Continental imports for past week have been 21,000 bales. 
The above figures for 1916 show a decrease from last week 
of 53,763 bales, a loss of 1,579,394 bales from 1915, a decline 


= Syne bales from 1914 and a gain of 160,392 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 


the corresponding period of the previous year—is set out in 
detail below. 



































Movement to February 18 1916. | Movement to February 19 1915. 

Towns. Recetpts. Shtp- ; Stocks Recetpts. Shtp- | Stocks 

ments.| Feb. menis.| Feb. 

Week. | Season. | Week.| 18. | Week. | Season. | Week. 19. 
Ala., Eufaula_-_ 98) 16,121 326 11,984 208, 23,188 294 10,572 
Montgomery _ 948 101,791 3,521) 71,453 2,138 180,762 4,461 76,369 
SO ae 912| 53,287) 1,433) 28,781 117,640 3,480 37,622 
Ark., Helena_- 346, 49,077 754| 18,024 57,063 1,018 16,742 
Little Rock...) 2,891); 131,512) 3,233) 35,811 174,529, 8,501 58,170 
Ga., Albany... 3; 20,475 372| 7,668 30,981 754 15,248 
Athens _..... 1,114) 100,894) 1,750, 35,566) , 102,379, 2,200 24,881 
Atlanta._.... ,836| 99,802) 4,433) 23,470 , 154,750 4,676 16,505 
Agi a 2,990 334,040) 6,944172,003 386,269 10,391 146,972 
Columbus. - .. 58,625 800, 54,701 40| 91,915 1,692 49,287 
Macon ...... 296 40, 627) 11,481 36,093 1,431; 15,815 
ET seated seed 677| 55,059 248) 18,460 55,162 1,977, 9,108 
La., Shreveport 778, 109,680) 3,953) 40,577 135,150, 9,261) 61,787 
Miss.,Columbus 867| 14,629 282 J 28,135) 486 9,273 
reenville ... 400, 60,610 a ,000 68,727, 1,514 20,122 
Greenwood._._ 884; 95,172) 1,952) 24,966 120,279, 2,122 24,224 
Meridian ....}| 2,152) 34,053 838) 16,363 37,643) 2,424 18,930 
Natchez ._... 54; 23,13 286; 11,736 19,849 518 9,400 
Vicksburg....| -...| 24,765 155 122 35,284 912 13,607 
Yazoo City... 151} 30,105 399) 11,752 38,204 2,254 13,884 
Mo., St. Louis.| 24,068) 458,858) 23,770) 17,538 434,959 24,758 37,360 
N.C., Raleigh. 78 9,904 100 394 7,690, 425 250 
O., Cincinnati.| 6,409) 164,983) 56,352) 16,428 184,579, 10,245 13,954 
kla., Hugo... 100; 12,324 165 600 15,926) a. 
8.C., Greenw’d 894 »810| 2,282) 10,612 17.987) 2,845 9,122 
Tenn.,Memphis) 16,880) 781,003 22,209,283 ,354 ¥ 25,720 223,425 
Nashville...) -... 6,256, -..-.| 1,880 77| 1,152 
Tex., Brenham 329) 17,932 318) 3,595) 15,604 364 1,176 
Clarksville ... 50; 25,662 3 6 ’ 600 ,500 
ss alanis 1,620) 76,732; 1,591) 7,07 107,966 1,405) 5,750 

Honey Grove. 150, 26,386 489; 1,800 250 





* J 465 1, 
Houston... .. 36,008 1,719,161, 47,945187.510 108,151 2,756,180 116,516 199,986 
Paris 2,000, 81,099) 2,118} 4,000, 1,500) 105,861| 2,100, 5,000 


Total, 33 towns 106 ,436.4,852,913|140,345 1165283 212,511 6,424,495 245,716 1149984 


The above totals show that the interior stocks have de- 
creased during the week 33,909 bales and are to-night 15,299 
bales more than at the same time last year. The receipts at 
oll towns have been 106,075 bales less than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK ‘AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 4 











720 


THE CHRONICLE 





[Vox. 102. 

















= 
—1915-16— —1914-15—— 
February 18— Since Since 
Shipped— Week. Aug. . Week. Aug. 1. 
SS II so ss css ce ten us ws oo oe 23,770 471,704 37,360 420,326 
AA Sith tS, aca alc wv exh Ge ro 5,18 at 7,721 209,310 
2 PS NS ees 548 6,161 100 2,513 
Sn 2,849 88,087 3,815 114,856 
ni fo os Ses" eae 3,331 86,458 6,145 70,236 
Via Virginia points............. 8,261 94,521 3,244 96,581 
Via other routes, &c.......-.... 17,392 272,256 7,483 235,440 
Total gross overland._...._... 61,336 1,290,447 65,868 1,149,262 
Deduct shipments— 
Overland to N. Y., Boston, &c_..14,549 110,605 7,113 93,408 
Between interior towns_..__._-- 4,818 102,117 8,234 113,282 
Inland, &c., from South... _- 4,576 152,778 1,415 80,289 
Total to be deducted......._. 23,943 365,500 16,762 286,979 
Leaving total net overland *_.37,393 924,947 49,106 862,283 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 37,393 bales, against 49,106 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits an increase over a year ago of 62,664 bales. 

















——1915-16——. 1914-15——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 18_.___- 142,403 5,131,939 368,739 7,498,071 
Net overland to Feb. 18_______- 37 ,393 924,947 49,106 862, 
Southern consumption to Feb. 18- 82,600 2,026,000 60,000 1,710,000 
Total marketed..........._-. 261,796 8,082,886 477,845 10,070,354 
Interior stocks in excess_..._..- *33 209 719,321 *33,205 1,029,845 
Came into sight during week..227,887 -______- ee 
Total in sight Feb. 18_....._-- isae SUT - baaeee 11,100,199 
Nor. spinners’ takings to Feb. 18-105,151 2,029,126 98,797 1,894,536 





* Decrease during week. 
Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1914—Feb. 20...........-. 222,570! 1913—-14—-Feb. 20___..-- 12,275,744 
1913—Feb. 21............. 164,961 | 1912—-13—Feb. 21---._-- 11,488,712 
1912—Feb. 2... ...-..2.05 361,325|1911-12—Feb. 23. __---- 12,799,988 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














‘ Closing Quotations for Middling Cotton on— 
Week ending 
Feb. 18. Saturday. Monday.) Tuesday.| Wed'day. Thur'd'y.| Friday. 

Galveston ____- 12.10 12.10 12.05 12.00 11.85 11.85 
New Orleans__- _|11.62 11.62 11.56 11.56 11.43 11.37 
Mobile _______-_ eee 11.50 11.50 11.50 11.12 11.12 
Savannah _-_-_-_- ia 12.00 12.00 12.00 12.00 12.00 
Charleston -- --/1154 11% 11% 11% 11% 11% 
Wilmington _ _-_|-_-_-- 11% 11% 11% 11% 3. 
Norfolk ______- 11.88 11.88 11.75 11.63 11.63 11. 
Baltimore ____-_ 11% 11% 11% 11% 11% HS 
Philadelphia -_ -_|-_-_-- 12.25 12.20 12.10 11.85 GE 
Augusta --.-_-- 11.75 11.75 11.75 11.56 11.44 11.38 
Memphis - - - - - - 12.00 12.00 11.88 11.88 11.75 11.75 
St. Louis_----- 12% 12% 12% 12% 11% 11% 
Houston _____- 12.05 12.05 11.90 11.85 11.75 11.75 
Little Rock~---_'12.12 12.12 12.12 12.12 12.00 12.00 




















WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening denote that 
dry weather has prevailed in the Southwest during the 
week, and that in other districts where rain has fallen the 
precipitation has been light. The Mississippi River is 4.3 
feet above the flood stage at Memphis, but falling. Breaks 
in the levees have affected only a negligible extent of cotton 
territory. 

Galveston, Tet.—We have had no rain during the week. 
The thermometer has ranged from 42 to 68, averaging 55. 

Abilene, Tex.—Dry all the week. Average thermometer 
55, highest 82, lowest 28. 

Dallas, Tex.—There has been no rain during the week. 
Average thermometer 53, highest 79, lowest 26. 

Fort Worth, Tex.—There has been no rain during the week. 
Average thermometer 53, highest 80, lowest 26. 

Palestine, Tex.—We have had no rain the past week. The 
thermometer has ranged from 30 to 76, averaging 53. 

San Antonio, Tex.—Dry all the week. The thermometer 
has ranged from 34 to 82, averaging 58. 

Taylor, Tex.—We have had no rain the past week. Mini- 
mum thermometer 30. 

New Orleans, La.—We have had rain on one day during 
the week, the precipitation reaching fourteen hundredths of 
aninch. 'The thermometer has averaged 55. 

Shreveport, La.—The week’s rainfall has been inapprecia- 
ble. Minimum temperature 28, highest 77. 

Vicksburg, Miss.—There has been rain on one day of the 
week, the precipitation reaching fifty-nine hundredths of an 
inch. The thermometer has averaged 49, the highest being 
72 and the lowest 30. 

Mobile, Ala.—There has been rain on one day during the 
week, to the extent of thirty hundredths of an inch. The 
thermometer has averaged 52, ranging from 30 to 72. 

Selma, Ala.—We have had rain on two days of the week, 
the rainfall reaching thirty-five hundredths of an inch. The 
thermometer has ranged from 24 to 73, averaging 45. ; 

Madison, Fla.—There has been rain on one day during 
the week, to the extent of twenty hundredths of an inch. 
The thermometer has acemaee 49, ranging from 32 to 76. 
| Savannah, Ga.—Rainfall for the week fifty hundredths of 
Ne inch von two days. Average thermometer 53, highest 76, 

owest 24. 


Charleston, S. C.—There has been rain on one day during 
the week, to the extent of eight hundredths of aninch. The 
thermometer has averaged 47, ranging from 22 to 72. : 

Charlotte, N. C.—There has been rain on one day during 
the week, the precipitation reaching twenty-three hundredths 
of aninch. Average thermometer 41, highest 68, lowest 14. 

Memphis, Tenn.—The river is 39.3 feet on the gauge, 24.3 
feet above the flood stage, and falling. The week’s rainfall 
has been forty-one hundredths of an inch on one day. Mini- 
mum temperature 25, highest 71, average 46. 

RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finaily reaches the market through tpg outports. 





| Stock at Interior Towns. \Recet pts from Plantation 
end gd: 
'1915-16,1914-15 1913-14 1915-16 | 1914-15 ; 1913-14 1915-16 1914-15 1913-14 


| 


Dec. | | | | | | 
31 178,507323,466 303,899 1,431,133 1,327,756 em 320,333 


7 152,983/380,322 275,070 1,396,728 1 315,501 992,965 118,578 368,157, 262,125 
14 173,647|486,875,272,157 1,374,912 1,314,864) 973 ,312/151,831/486 148,252 ,004 
21 155,789/425,164.248,614 1,346,99 3'1,313,646) 967,200)127,875)423 ,946 242,502 
28 142,804/428,981 272,944 1,297,901 1,286,712) 


4 167,472|419,923'246,093 1,233,82711,235,213| 896,647|103,398 68,424 195,194 
11 147,098/404,621/209,734 1.199.192 1.183,189| 870,412/112,463|352,597 183,499 
18 142,403/368,739/164,890 1,165,283 1,149,984) 838,633 108,494)335,534133,111 
The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1915 are 5,851,260 bales; in 
1914-15 were 8,527,916 bales, and in 1913-14 were 9,915,882 
bales. 2.—That although the receipts at theoutports the past 
week were 142,403 bales, the actual movement from plantations 
was 108,494 bales, the balance being taken from stocks at 
interior towns. Last year receipts from the plantations for 
otis were 335,534 bales and for 1914 they were 133,111 


’ MARKET AND SALES AT NEW YORK. 


| 


Week| Receipts at Ports. | 








947,546) nig 047/253 ,290 





























Futures SALES. 
Spot Market Market | 
Closed. Closed. | Spot. |Contr'ct) Total. 

Saturday --_| HOLIDAY 
Monday ---/Quiet 10 pts dec____|Steady....-...| -...--] ------] ------ 
Tuesday ___|Quiet 5 pts dec___-- Steady____--__ | anni oe 350 
Wednesday - foie Dy ee OE Pe Cee, eee 
Thursday - uiet 25 pts dec____|Steady__------ 2 Sa See ior 
Friday _-_--- Quiet 5 ptsdec_-_-_. Pos cisaee | a SY, SE CEE 
tals 250s se oe io a | 350 








~ WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Feb. 11____.--- 5,842,066} .......- fee ess| ...-..--- 
Visible supply Aug. 1_.......-| __---- 4633.:210)  ...«-.. 3,176,816 
American in sight to Feb. 18-.-| 227,887) 8,802,207| 444,640,11,100,199 
Bombay receipts to Feb. 17__--| 0135,000) 1,686,000} 107,000 886,000 
Other India m'ts to Feb. 17 10,000 139,000 10,000 150,000 
Alexandria receipts to Feb. 16_-| 010,006 535,000 33,000 661, 
Other supply to Feb. 16 *_.__- 62,600 83,000 1,000 ‘ 

Fe Ne ee be Comoe 6,226 ,953|15,878,417 vi deaalhteed 16,054,015 

educt— 

Visible supply Feb. 18__------ 5,788,303) 5,788,303 7,367,.697| 7,367,697 
Total takings to Feb. 18-a..__| 438,650 10,690,114! 391,271! 8,686,318 

Of which American --___.--- 344,650} 7,765,114 270,271) 6,856,318 
_ Of which other - -_...------- 94,000' 2.325.000 121,000 1,830,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total inclades the estimated consumption by Southern . 
2,026,000 bales in 1915-16 and 1,710,000 bales in 1914-15—takings not 
being available—and the aqerosate amounts taken by Northern and 
foreign spinners, 8,064,114 bales in 1915-16 and 6,976,318 bales in 1914-15, 
of which 5,739,114 bales and 5,146,318 bales American. 


b Estimated. 

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarns, 
goods, &c., from Great Britain for the month of December 
and since Aug. 1 in 1915 and 1914, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movements all to pounds. 


" | 



































| 
Yarn & Thread.| Cloth. | Total of All. 
000s | f 
omitted., 1915. 1914. | 1915. | 1914. | 1915. 1914. | 1915. 1914. 
| Lbs. | Lbs. | Yas. Yas. Lbs. Lbs. | Lbs. Lbs. 
August_| 15,318) 9,064 418,794 313,075) 78,279 58,519) 93,597 67,583 
Sept’ber| 17,765) 10,942) 409,809 374,358, 76,600 69,973) 94,365 80,915 
October| 15,294 9,363) 367 322) 370,711) 67,911 69,105) 83,205 78,468 
Ist qr_.| 48,377| 29,369 1,195,925 1,058,144, 222,790| 197,597, 271,167) 226,966 
Nov’ber| 16,313) 11,712) 348,847; 306,667 65,205 57,320| 81,518 69,032 
Dec ’ber 16,146) 11,455' 374,209! 276,015 69,999' 51,592 86,145) 63,047 
ON OREO OO no ie cd ae oe 8 ee 781 453 
ne ee a ee 13,118 11,124 
Total exports of cotton manufactures_._............-..---- 452,729) 370,622 








The foregoing shows that there have been exported from 

the United Kingdom during the five months 452,729,000 
unds of manufactured cotton, against 370,622,000 pounds 
st year, or an increase of 82,107,000 pounds. 

NEW BEDFORD MILL SITUATION .—Sirike Ordered. 
—Advices from New Bedford indicate that at a meeting of 
the Textile Council Feb. 15 a general strike affecting the 
32,000 cotton mill workers in the city to enforce a demand 
for a second 5% wage increase was voted. On account of 
the extremely cold weather the labor men did not assign the 
date when the strike is to commence, but announced that as 


soon as the weather gets more favorable they will call the 
workers out. 
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A general strike of al! the operatives at one of the mills, 
the{Gosnold, was ordered to begin Wednesday, however, this 
involving about 1,200 operatives. The grievance at this mill 
was originally a demand for a special wage increase for slasher 
tenders amounting to 10% on white work and 25% on colored 
work. About half of the machinery at the mill was stopped 
on the 16th when the strike order went into effect, some 600 
of the 1,200 operatives failing to report for work. The mill 
management was able to start only about 400 out of the 3,000 
looms and only about 50,000 of the 75,000 spindles. ‘Treas- 
urer Thompson stated that even though most of the looms 
are stopped he will run his spinning plant, as he can make 

arn for sale. Furthermore, the Gosnold ordinarily has ‘to 
uy yarn in the open market to supply many of its looms, 
and it will now stock up ahead for future needs. 


™ DOMESTIC EXPORTS OF COTTON MANUFAC- 



























































NEW YORK—To Liverpool—Feb. 17—Adriatic, 2,914 























1915-16. | 1914-15. 
} 
8% Ibs. Shirt- | Cot’n: 8% Ibs. Shirt- |Cot'n 
3238 Cop ings, common | Mid. 328 Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
Dee.|d. djs. d. s.d.| da. |d djs. a, 8. d.| 4. 
A 12 @ 12% 6 9 @8 10 ee No quo tations 4.58 
an 
7113% @ 13%\7 9 @910 8.22) No quo tations 4.71 
14 112% @ 13%\7 9 @9 10 8.06 No quo |tations 4.80 
21 |12% @ 13%'|7 9 @910 8.09) No quo tations 5.10 
r 4 12% @ 134|7 6 @9 9 7.93) No quo tations 5.02 
e 
4 |125; @ 13%|7 4%@9 7%| 7.89) No quo tations 5.09 
11 |12% @ 13% 7 3 @9 5%) 8.06) No quo tations 5.07 
18 112% @ 13%7 14%@9 3 | 7.82 No quo tations 5.01 





SHIPPING NEWS.—Shipments in detail: 
Total bales. 
To Manchester—Feb. 15—Milford Hall, 641____.__________ t 


To Havre—Feb. 11—Atherstone, 1,224; Vulcain, 685___Feb. 16 
—King Bleddyn, 1,387 





















































































































































TURES.—We give below a statement showing the exports of To Rotterdam— Feb: 11-—Sommeladiji, 300 Feb. 14 Veen- 3,296 
domestic cotton manufactures for November and for the ple 30088 oo 5 on nan nm agen none e n-ne nooo 3,343 
eleven months ended Nov. 30 1915, and, for purposes of To oe A he (ma a - -AEO ean wah ada is tt 
comparison, like figures for the corresponding periods of GALVE TON—To Liverpoo , o—Feb. 1i—Alban, 6,954. —- -------- 6,954 
: o Manc er—Feb. rrin 
the previous year are also presented: To Barcelons—-Feb. i6—Balmes, 8201.0 ene 2. Ota 
; TEXAS eat — Fe. ag) had af 2S ounsellor, 9,927_------ 9,927 
r H oOo Havre—TFreb. , OO! eee i eden aie Wine ® 
Maxapesunys |_Afonsh end. Nov. 30.| 11 Mos. ending Not. 20+ | sop ORLEANS—To Liverpool—¥eb. ii—-Nortonian, 3.943... "1°? 
Cotton Exported. | 1915. |; 1914. 1915. | 1914. Feb. 14—Atlantian, 11,805...Feb. 16—Napierian, 8,322-__ 
| SAVANNAH—To Liverpool--Feb. 15—Ubbergen. 5. ge 73316 
pe ae ards|41,707,109 22,789,656|473,062,376 300,053,295 —To Live —Feb. ergen, 5,316-------- 5,31 
ee Yalue|$3,397,450 $1,958,747 |$34.993.975 $21,742,887 To Manchester—Feb. 11—Wingate, 5,528--.---.---------- “2 
Clothing, &c., knit goods..--value| 1,641,299) 1,419,500| 15,169,132) 4,225,550 To Havre—-Feb. 11—Quito, 10,525_----__.._..------------ 10,525 
Clothing. &c.. all other_...-- value| °790,635| '860,574| 17,432,094 7,767,146 To Rotterdam—Feb. 17—-Zyldijk, 5,200----.---.------.... 5,200 
Waste oottem....<...------ value} 337,962) 418,151| 2,904,461; 3,416,227 | BRUNSWICK——To Liverpool—Feb. 18—Norwegian, 14,364 ---- 14,364 
| pl il ll cai valte| 293,524' 119,236) 3,118,712 770,224 | CHARLESTON—To Barcelona—Feb. 15—Mar Caspio, 3,275---- 3,275 
Pg gee ae aaa TIRE, value) 1,715,672, 727,066| 13,778,311, 6,397,903 oe Liverpool—Feb. 11—Cloughton, 1,694; Etonian, aiee 
To Yarmouth—Feb. 12—Prince George, 419.------.-.----. 
Total manufactures of--_--- value |$8,176,542 $5,503,274 |$87,396,685 $44,319,937 PHIL, ADELPHI A—"To Liverpool F eb: Ww ele finan, 3, oar 9 400 
COTTON CONSUMPTION AND OVERLAND MOVE- | Hee ee ie pandivostoc ee heen eee Tee ee 934 
: “= an—Feb. 12—Kumi ‘Sc halSinelc «adhe 7 
MENT TO FEB. 1.—Below we present a synopsis of yi ae - — ee 
crop movement for the month of January and the six months te ale (nag ela tees at gh tae 138,478 
ended Jan. 31 for three years: LIVERPOOL.—Sales, stooks, Se., for past week: 
an. ie >» Me ° e ° . 
Sales of the week_............. 33,000 2,000 3 000 oor 
1915-16. | 1914-15. | 1913-14. Of which speculators took-____ 2,000 2,000 ee ettece 
Of which exporters Shee actets ,000 2,000 fae: Jette 
Gross overland for Janua eweeececceccec= 871 234,173 230,506 ales, Ameri ee eee) 22,000 ,000 29,000 =e¢ee e 
Gross overland for 6 months_-.--------- 1,132,772 972,804) 1,164,475 | Actual export...........-.-.-- 11,000 9,000 32,000 2,000 
Net overland for January_-_..---------- 185, 177,889 8,1 cc, BE ES BEES 79,000 88,000 88,000 76,000 
Net overland for 6 months. ------------ 830,03 26,745 SRR SO eee eee 773,000 811,000 797,000* 830,000 
Port receipts in January_--..---------- 700, 1,826,051| 1,176,777 Of which American.-........ :000 582,000 7,000 579,000 
Port receipts in 6 months_-_-......----- 4,736,776] 6,368,386| 8,241,193 | Total imports of the week_-.--_-- ,000 83,000 ,000 85,000 
Exports in January— Sa sci adie ss ania ts re 520,041] 1,269,295) 1,063,2 Of which American_-_......- 84,000 72,000 1,000 49,000 
Exports in 6 months__---------------- 2,844,027] 3,737,000| 6,351,569 | Amount afloat___...-----_--_- 247,000 316,000 362,000 _____. 
Port stocks on Jan. 31_--_----.-------- 1,730,210} 2, 162) 1,089,4 Of which American--...-..-.- 193,000 250,000 293,000 --.... 
Northern spinners’ Lage A rep. 1... 1.731 oh 1 oe One ieee’ * Stock corrected by addition 27,000 bales. 
Seaeaa Gnade fat 6 months (in-| vere = ai The tone of the Liverpool market for spots and futures 
pees in net 5 See aoe 04.292; 82.374, 88.256 each day of the past week and the daily closing prices of 
and South in 6 months- ---- r ‘ 
Burnt Norn horn interior markets Jan.3i| _16/940| __9,871| __17,438 | SPot cotton have been as follows: 
Came in sight during January ---..---.--- 1,064,810] 2,200,089) 1,563,443 l 
Amount of crop in sight Jan. 31 -------- 8,208,807) 9,796,131/11,540,658 Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Came in sight balance of season....----| -------- 5,271,116) 3,069,310 ; 
SEE eenadt th ctateiatscleccesl osama 15,067 ,247| 14,609, Market, { Dull 
Average gross weight of bales_.....----- 513.64 514.7 516.04 12:15 Moderate | Moderate | Quiet. and Moderate | Quiet. 
Average net weight of bales_.---.------ 488.64 489.76 491.04 P.M. || demand. | demand. easier. demand. 
INDIA COTTON MOVEMENT FROM ALL PORTS. Mid.upl’ds, = 8.07 8.11 8.05 7.92 7.89 7.82 
Sales --<-—-= 4,000 7,000 , , , 
[_smsss. | ames. | umece, |Seacs| “OS | 10S | $68 | Ges | see] oe 
Jan. 27. 
Receipts at— Since Since Since Dh I Quiet, un-/ Quiet, Quiet Steady Easy 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug.1. | Market, \ ae ee pbenged to 14 @2 pts. 406 pts. | 3@4 pts. |54 @7 pts. 
eae |133,000'1.382,000| 91,000) 594,000'140,000|1,383,000 | °P°P** = \---------- | ee | ee. | ee 
Manet. ("304 pis.| 2 pone [51490 pts.| KOd Ets. | 305 vis. Se ot ade. 
For the Week. Since August 1. P.M. || advance. | decline. | decline. | decline.” decline.” taapte.des. 
from— | Great | Conti-) Japan Great | Conti- | Japan The prices of futures at Liverpool for each day are given 
Britain.| nent. \&China| Total. | Britain. | nent. |& China. Total. | below. Prices are on the basis of upland, good ordinary 
penkaanal clause, unless otherwise stated. 
1015-16.-| 5) Gag, $8'008 Seon] 27.000 118;000| 887000) 502,000 | Feb. 12 | sat M r 
15... J 9,000 ’ ’ * » , ’ e ur . . . | Wed’ A ® 8 
1914-15--| 3,000 90001 19,000, 41,000, 11,000, 430000, 407,000, 848,000 x a ber ee aa a : ei Aen. [Fowretay.| Prides 
Calcutta— “ | 2344| 4 |12¢@) 4 (12%) 4 
sh flips! Sia Se Bois OS SS. 2,000 11,000 3,000, 16,000 .m.| p.m. |p.m.\p.m.|\p.m. p.m.\p.m.|p.m.|\p.m.|\p.m.'p.m.|p.m. 
1o14-18-2) 222) 2222] 2,600] 2,000| -."... 000) 23,000) 29,000 aes Wee ae! ae, oe i hn kat tad Aa So 
RE ccadl. anoet ae 8,000, ~ 3,000) 15,000, 10,000} 28,000 Pm ie ap is ee ep i a a a 
aeuhee-2 February_|.._-|7 89 |90i4|87\ |8714 78° |73i<|74° |71° |69 67 
en Ue (eee | eae 1,000; 5,000) ---.-- 6,000 | Mar.-Apr.|__-..|7 ga 85 |814%4|82 (73 |683¢/69 |67 (6444/59 (62 
Re ey 0 Sn ae ee 000} .....- 3,000 | May-June|__../7 7934/81 |77344\78 (69 (65 |65%4/64 (61 5% 
1913-14.) ~...| 5,000} _...| 5,000) ~ 5,000 24,000| 1,000, 30,000 | July-Aug_|----|7 74° |75%4|72 |7234 641%) |60%\61 |5914|5614151 155 
An ois 16.. 4.0001 1,000! 5,000 11,000 44,000! 44,0001 99,000 | Sea wob:|777719 sisdiss lasstiso (oa lat [ae $453 33 783437 
1914-15..| 2,000, 3,000, !--- 5,000 28,000 54,000 18-000 188-000 : — - 44122 |2041164/21 _ 
14_-| 2,000} 2,000, ----| 4, ‘ f ; ‘ 
1013-14 BREADSTUFFS 
THRE con) tm mae reml mel wes eecasl s2088| ue has boon steady but incerta ete ea lS IO 
1914-15_.| 5,000) 12,000) 35, , , ’ , , our has ns y but in only moderate demand Re- 
’ 4, ’ ’ . ae 
1913-14.-| 2,000, 29,000; 27,000) 58,000'__85,000!_556.000' _48#,00071,020,000 | sellers have done a considerable percentage of the business. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. In some cases mills have been asking higher prices. Yet at 
the terminals receipts of flour for domestic consumption 
Alezandria, Egupt. 1915-16. 1914-15. 13-1914. have increased. d companies have more success in 
uary <0. rasan ‘ing I across ~ North aT but this means that 
Receipts (cantars)— uyers are becoming less anxious. any of them are dis- 
OD EEE 103,053 304,083 1 85,000 J 
Sb RRP 3,7h2902 || 4,342°002 6,503,965 | posed to buy from resellers. Not only do they get easier 
prices in this way, but more prompt delivery. Meantime 
This | Since || This | Since | This | Since | the flour trade remains in a more or less chaotic state. There 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1. | Week.|Aug. 1. | is a good be oh demand, but a serious obstacle to export 
To Liv AR 11.330 148.090 13,985) 93,974 13:908 145.916 hae me a wae Png a nate scarcity and dearness of ocean 
Manchester_...----. , ’ * * * “ i i i 
To Continent and India_|11,134| 94:554|| 4°167|118.201 | 6;500 258.319 ae + ut for this quite a large business would have been 
To America......------ 9,050 116,706|| 6.006) 73.867 | 2.250, 27,667 | Cone. erent saves os aes ioe ne mga to be 
n . Fran 
Total exports......-- 41,687|435,471 32,4461374,131 |26,000 574,199 MAINGAINES BY Se hig Ove), Wikh ShOeks mOderase a 




















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that American yarns 
are easier, but a are steady. Cloths are selling 
more freely for China. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 





is purchasing freely there and the extensive shipments from 
North America continue to be a striking feature, and it is 
believed that these will continue on an enlarged scale. The 
total output last week at Minneapolis, Duluth and Mil- 
waukee was 386,595 Ibbs., against 405,490 in the previous 
week and 381,150 last year. Total from Sept. 1 to Feb. 12 
at the above points, 11,614,000 bbls., against 9,358,000 
during the same time last season. 
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Wheat declined a little and then turned upward. The 
cash demand has been brisk. That has been one of the 
striking factors. It has been the pivot on which the whole 
market has swung. For there is a scarcity of spot cash 
wheat in foreign markets. Foreign quotations have been 
stronger. Export sales have been brisk. Last Monday 
they reached 1,700,000 bushels, and since then they have 
been liberal also even if as a rule not quite so large. Also 
some unfavorable crop reports from the West have caused 
buying of July. Then mills have been good buyers of cash 
wheat at Kansas City against sales of flour to domestic 
buyers. At Duluth premiums have advanced sharply. 
Mills have been free buyers of cash wheat. Last Tuesday 
nearly half a million bushels of cash wheat were sold out of 
store at Minneapolis to be shipped to Atlantic ports. Busi- 
ness in the actual wheat would have been larger at Duluth 
but for the capacity of cars. Kansas City has sold rather 
freely to Gulf Ports. Liverpool prices have been_higher 
with River Plate offerings very small. English millers are 
nervous owing to insufficient supplies. Spot wheat in 
Liverpool is scarce. The movement of native wheat in 
England is disappointingly small with the weather bad. 
At the same time the Continental demand at Liverpool is 
increasing. A further advance in Atlantic ocean freights 
has complicated the situation. At» Argentine ports too 
freights are firm, and the wheat crop is moving slowly. 
The stock at those ports is moderate. In France the gen- 
eral crop outlook is described as not favorable. The French 
reserves are of fair size and the consumption has been re- 
duced, but continuous importation is necessary. In Ger- 
many supplies are reported to be scanty. Very little wheat 
is moving in Russia owing to heavy snows and the fact 
that the railroads are blocked. The Northern ports are 
still icebound and the early Spring exports it is said will be 
small. And shipments from Australia are nothing like 
as large as were expected. The Portuguese Government 
has guaranteed farmers high prices for three years. There 
was a rumor from Chicago that the British Government 
has been buying wheat at our Atlantic seaboard. It is said 
that that Government is determined to secure adequate 
supplies. It is stated that fourteen steamships are to take 
grain out to Europe from Atlantic ports this week. There 
are persistent reports too of damage by green bugs in Texas 
and Oklahoma, with hessian flies doing more or less harm 
in Missouri. But as already stated the cash situation has 
dominated everything. People have been influenced by that 
who eare nothing at all about reports of damage to winter 
wheat. It is said too that the export sales have been con- 
siderably larger than the totals that were reported. On the 
other hand the world’s wheat stock increased last week 
370,000 bushels, as against a decrease in the same time 
last vear of 11,640,000 bushels. So that the world’s stock 
of wheat now looks large and would have more effect were 
it not for the fact that the excess over last year is confined to 
North America. The total for the world it is true is 227,- 
850,000 bushels, against 157,440,000 a year ago and 200,- 
025,000 at this time in 1914. But European stocks are only 
61,800,000 bushels against 60,900,000 bushels a year ago and 
close to 80,000,000 in 1914. American stocks are put 
however at 166,055,000, or 70,000,000 bushels more than a 
year ago, and 46,000,000 more than at this time in 1914. 
Beneficial rains have fallen in the Punjaub of India and 
the weather in France is more seasonable. In Argentina it is 
favorable for threshing. Australia has shipped considerable 
wheat of fine quality even if the quantity is not up to ex- 
pectations. To-day prices advanced with export sales stated 
at 1,000,000 to 1,300,000 bushels. Foreign news was 
bullish. Exports for the week 6,288,443 bushels against 
11,480,170 last week, and 10,227,426 for this week last year. 
Total for 33 weeks ending Feb. 17th, 270,092,918 bushels 
against 264,045,335 in the same time last season. 


JLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
CURE tGere r a. Mon. Tues. Wed. Thurs. Fri. 
ee Bee cts. Holi- 


No. 2 re Nom. Nom. 1434 142% 14234 
May delivery in elevator_....---- day. 135% 136% 138% 137% 137% 

CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
DAILY Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.-.--- cts. Holi- 127% 12814 13014 129 129% 


July delivery in elevator__-.-.-.--- day. 120% 121% 123% 122% 124 
Indian corn declined early in the week, but afterwards 
rallied. At one time large receipts had a depressing effect. 
Early in the week prices at Chicago dropped 1 to 6 cents, 
the low grades being the weakest as constituting the larger 
portion of the offerings. But later on the trading was active 
at higher prices. At Chicago the seaboard was a good buyer 
of May. Some export business has been done. Offerings 
became smaller. At Chicago charters have been made for 
700,000 bushels to be shipped at the opening of navigation, 
of which 450,000 bushesl are already loaded. Liverpool 
reported offerings from America and River Plate as small. 
The American visible supply increased last week only 1,675,- 
000 bushels, as against an increase in the same week last year 
of 3,750,000 bushels. Also the total available stock in this 
country is less than half what it was a year ago. It is 20,- 
420,000 bushels, against 44,360,000 bushels at this time last 
year. Some believe too that the Government overestimated 
the crop in this country. Its last report put the total at 
3,054,535,000 bushels. But in a later report on Minnesota, 
North Dakota, South Dakota, Wisconsin and Iowa it puts 
the yield in those States at 180,000,000 bushels worth husking 
out of an estimated crop in those States of 520,000,000 
bushels. This would reduce the total crop to 2,733,400,000 


bushels. This without taking into account the fact that 
parts of the northern half of the corn belt also showed less 
satisfactory results than at one time appeared to be the case. 
It may turn out that the crop of merchantable corn in this 
country was not much over 2,500,000,000 bushels, which 
would be the smallest since 1913, and would look relatively 
small compared with the yield of 1912, which was 3,124,746,- 
000 bushels. At times there has been considerable covering 
of shorts and speculation at the West has been active. 
Crop news too from Argentina has been rather unfavorable, 
the weather being hot and dry, so that there is a tendency 
to reduce the estimates of the crop. To-day prices advanced. 
Export sales were stated at 175,000 bushels. Some export 
business has been done of late in barley and rye. Feeding 
barley has been 771% ec. i. f. and malting 85@87 ec. i ¢f. 
Exports of corn for the week were 1,388,533 bushels, against 
1,061,371 last week and 1,507,375 in 1915. For 33 weeks the 
total is 12,060,596, against 15,724,593 during the same period 








last season. 


DAILY CLOSING tenets * OF NO. 
at. on. 
No. 2 yellow cts. Hol. 85'4%4-86% 86 


Tues. 


2 MIXED C 


Wed 


ORN_IN NEW YORK. 
5 Thurs. « Fri. 
44-8716 871%-88 87-87% 


9034 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator___._- cts. Holi- 77% 783% 79% 78% 79% 
July delivery in elevator......___ day. 77% 77% 79 78% 78% 
Oats declined at one time, but rallied later. The available 


American supply is now nearly equal to that of recent years 
at this time, 1. e., 41,720,000 bushels, against 44 055,000 a 


year ago, and 44,040,000 at this time in 1914. 


Cash houses 


sold early in the week, and sample quotations at Chicago de- 


clined last Monday. 
was said to be very moderate. 


The export demand, too, at that time 
But, on the other hand, 


some export demand there has been, and the receipts at 
Western markets have certainly been small. 
later in the week became firmer. 
by the Northwest at Chicago to remove hedges against cash 


sales to the seahoard. 


taken its color from that for other grain. 


were higher. 


Standards ___cts_ Holi- 541 


No. 2 white_ 


day 


Mon. 
PA 


-55 54% 


Tue: 


S. 
-55 56 


Wed 


Sample prices 


There was some buying 


In general, however, the market has 


To-day prices 


Exporters took 100,000 bushels. 
DAILY CLOSING PRICES OF OATS IN NE 


W YORK. 
hurs 


Fri 


5-55% 54%-55% Nom. 
. 55-5544 55-5544 55%%-56% 55%-55% Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-____-_ cts. Holi- 48% 48% 49% 48 48% 
July delivery in elevator___..___- day. 45% 46% 46% 45 46 


The following are closing quotations: 
GRAIN. 


Wheat, per bushel—f. o. b. 


\¢ orn, per bushel— 


N. Spring, No. 1, new____$1 5034 | No. 2 mixed.__.--f.0.b. nom. 

N. Spring, No. 2......... ......| No. 2 ydlow......c.i.f. @ 

Red winter, No. 2, new... 14234; No. 3 yellow______.__ _- 84 

Hard winter, No. 2______ 140 |_ Argentina in bags... aut 
Oats, per bushel, new— cts. | Rye, per bushel— 

lll RET EY Ea Nom. New York... c. i, f. 1 09 

No. 2, white___----.-... Nom.|__Western___- c. i. £.$1 084 @1 09 

No. 3, white....._._- a ccmupanbala 91@94c. 

No. 4, white...._.._- 51% @52 | 

FLOUR 

Winter. low grades____$4 90@$5 15 | Kansas straights, sacks_$6 o08%6 25 
Winter patents__..____ 6 60@ 6 80 | Kansas clears, sacks... 5 25 5 90 
Winter straights... 6 25@ 6 Bi Olty patente... cee enw noe nes 
Winter clears......... 560@ 5 90/ Rye flour.._..._.__-- 540@ 5 85 
Spring patents __._.__. 50@ 6 90| Buckwheat flour...... -.---.__-- 
Spring straights..._... 6 45@ 6 85| Graham flour_______-- 445@ 520 
Spring clears.......... 80@ 605 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— | Flour. | Wheat. | Corn. | Oats. | 


| 


The receipts at Western 


—— eee | ee 








Barley. | Rye. 

‘bdIs.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .bush.48lbs .|bush .561bs. 
Chicago-____, 167,000 1,025,000, 3,279,000 1,732,000/ 492,000, 58,000 
Minneapolis -| __!__- | 15541,000 "153,000, 460,000, 473,000, 76,000 
Duluth______ Bess 443,000, .....- 20,000 35,000, __._-- 
Milwaukee --| 15,000 48,000, 240,000 +6 84,000, 383,000, 46,000 
Toledo ____- Bee 49,000, 142,000 46,000, ..-...|  ..2... 
Detroit______| 5,000 32,000 85,000 52,000 _____- pet. Coa 
Cleveland _--| 28,000 19,000, 126,000 84,000 3,000 _-___- 
St. Louis...-| 80,000, 753,000 470,000, += 287,000, 24,000, _____- 
Peoria _____- | 36,000, 36,000, 1,154,000, 151,000, 24,000 1,000 
Kansas City-|  -_____| 1,160,000, "732,000! 123,000, ____-_- ae a 
Omaha.....-|  ----.-| ‘591,000, 745,000, 143,000, ------ ee 
Total wk. "16, 331,000 5,697,000| 7,126,000, 3,782,000) 1,434,000, 181,000 
Same wk. '15| 438,000, 5,050,000, 5,683,000 4,205,000) 1,836,000| 261,000 
Same wk. 'l4) 433,000, 3,861,000, 5,346,000 2,984,000 132,000 


Since Aug. 1 


1,152,000) 





| 
Tr A 


| 





'360,200,0001122,282 ,000 169,863 ,000/77 ,599,000'17,281,000 
1914-15_ _ _|11,920,000 302 ,646 ,000 167 ,408 000/184 381,000 63,691,000 16,828,000 
1913-14- _ _'11,956,000'209 ,461 ,0001135,653 ,000! 138,111 ,000/63,816,000! 9,813,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 12 1916 follow: 
































Receipts at— | Flour. Wheat Corn. Oats Barley. Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 

New York...| 259, 1,973,000 123,000 440,000} 178,000 9, 

Boston -.__-. 32,000: 397 ,000 27,000 145,000 Seu ~detdae 
Portland, Me. 21,000 cot eee ee 82,000, 379,000; —---_-- 
Philadelphia _ 39,000 890,000 160,000 196,000 10, 4,000 
Baltimore --- 52,000 850,000 623,000 443,000 109,000; 224,000 
N’port News. 50,000 40,000, _-- Lee TROGOR «© saedddl * “akenae 
Norfolk _._.. SS Seek SS ce COR. Ca a ona 
New Orleans* 66,000 374,000 135,000 GOO * scncth** Stwcee 
Galveston...) ...... 870,000 iia eee, PRES eS a 2,000 
Montreal _ ___ 27,000 281,000 71,000 156,000 OT ,O0Gl - “edsnce 
St. John____- 9,000 BEB BOG © kcknkeh. Sedkuk 57,000) -.....- 
Total wk. *16 556,000) 6,748,000} 1,101,000} 2,248,000 806,000, 239,000 
Since Jan.1'16) 4,095,000 46,409,000, 6,266,000) 14,294,000) 4,852,000, 2,155,000 
Week 1915_-_- 563,000; 5,979,000) 2,082,000) 2,221,000 130,000, 588.0°0 
Since Jan.1'15' 3,923,000! 41,995,000| 12,958,000! 12,734,000! 2.940.000 2,917,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. . - 
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The exports from the several seaboard ports for the week 
ending Feb. 12 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Erports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York ______ 2,034,282 92,828 116,043 213,030 ----- 102,359 1,500 
Portland, Me.... 737,000 -.-.-.. $3,000 ...S2 200  nas-s 000. 22... 
iA eras das wa TRS | ech ce SO. Seen aim, eRe. Ten eee 
Philadelphia ----_1,068,000 S500 OS 008 '. ceos akan ee? Sete 
Baltimore. _____- 497,138 . 478,740. <2i..: 808,284 258,202 218,437 --.-- 
I ice WS er cee ee es ale Rage 3 ada i ie a plone tear D 
Newport News... 40,000 --.---- 0, (ae aie ee 
New Orleans...._ 801,000 244,000 34,000 OU eons c eoglh teen 
Galveston... __.. I el eee” aes a: eerie. iacenaceea a Meaaieas “tae 
IS Pan Ee er ewe aL anys tae Se ag Pe ea bet a Paes 
St. John, N. B... 836,000. <..... ee een eee Se ae 
Total week____6,934,229 841,568 280,993 1,980,196 258,202 851,796 1,500 
Week 1915__-..-- 7,573,850 1,868,857 411,091 2,115,831 546,179 251,646 13,349 


The destination of these exports for the week and since 
July 1 1915 is as below: 
Flour 








Wheat —Corn 

Week Since Week Since Week Since 

Exports for week and Feb. 12 July 1 Feb. 12 July 1 Feb. 12 July 1 
since Julylio— 1916. 1915. 1916. 1915. 1916. 1915 
bbls. bbls. bush. bush. bush. bush 

United Kingdom-__109,541 3,405,216 3,674,066 86,094,139 69,000 2,003,155 
Continent. -.....-- 132,099 2,898,280 3,246,236 116,213,899 724,304 5,778,253 
So. & Cent. Amer. 26,870 1,575,953 12,000 2,628,157 20,014 1,696,002 
West Indies.__.. ~ 11,116 1,156,052 61 46,366 27, 1,746,451 
Brit. No. Am. Cols. 500 i )§~« aaa . sere: 7,946 
Other Countries - - 667 191,344 1,866 757 ,961 1,160 19,159 
SG, «ntcibonn 280,793 9,262,686 6,934,229 205,740,692 841,568 11,250,966 
Total 1914-15. __-_ 411,091 8,874,927 7,573,850 211,989,546 1,868,857 15,082,201 


The world’s shipments of wheat and corn for the week 
ending Feb. 12 1916 and since July 1 1915 and 1914 are 
shown in the following: 

















W heat. Corn. 

Ezports. 1915-16. | 1914-15. 1915-16. | 1914-5. 

Week Since | Since Week. Since Since 

Feb.12.| July 1. | July. Feb. 12.| July 1. July 1. 

Bushels.| Bushels. | Bushels.  Bushels.| Bushels. | Bushels. 
NorthAmer* 10605000 302,950,000 286,796,000 962,000 12,935,000, 14,723,000 
ene. ..c.t. | ake 4,386,000, 12,074,000 _____- pgoenapent te 4°813.000 
Ss al ee 3 Tipe abarimoe: 9.431.000 
Argentina _.| 866,000, 12,868,000! 9,455,000 1,868,000 125,073,000 109,078,000 
Australia_-. 936,000) 6.396.000' 8.996.000 °______ Detaesesey eres 
eb 11,668,000 17.440,000 _____- rae price 
Oth.countr’s 150,000) 8,572,000 5,181,000 272,000! 4,409,000, __-~-~-- 
Total __._ 12557000 346,840,000 342,289,000 3,102,000 142,417,000 138,045,000 





* North America—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. Corn. 
United | United | | 
Kingdom. | Continent | Tota . Kingdom. | Continent. Tota. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
a ng) ccnccennl, ascnenn SE MRME) aaconada| caer che< 18,207,000 
SS CS es | eS ERE 42,544,000) ........ peer: 19,219,000 
DOD Ae SU end ~ ~ cent 0aneccn dadectdee)) sanieoam 23,308,000 


Se j 


| 40,792,000 
Feb. 14 1914__ 23,080,000 17,768,000 40,848,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 12 1916 was as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush 

SG BOE cnt oninthcocdos 3,568,000 330,000 1,568,000 82,000 509,000 
- i io mina vies + ain ¢. naa EE) acoanin bie 

ie. eto as ondace 522,000 15,000 3,000 3,000 67,000 

Pg mS era eee 785,000 72,000 365,000 82,000 35,000 
RS leg bey nal 924,000 1,184,000 288,000 1,767,000 656,000 

000 








6,000 
ON ee 277,000 520,000 BES? stican § eawnan 
eidanieieiedinain & 0 eetul ,340,000 991,000 1,025,000 44,000 11,000 
Total Feb. 12 1916_.---- 66,499,000 17,419,000 19,769,000 3,197,000 3,214,000 
Total Feb. 5 1916_..---- 67,118,000 16,171,000 19,573,000 3,055,000 3,506,000 
Total Feb. 13 1915... -53,572,000 40,110,000 32,967,000 1,518,000 3,888,000 
Total Feb. 14 1914__---- 59,197,000 17,595,000 22,539,000 1,964,000 4,836,000 


Note —Bonded grain not included above: Wheat, 2,408,000 bushels at New York, 
383,000 Baltimore, 497 ,000 Philadelphia, 746,000 Boston, 858,000 Duluth, 1,823,000 
Buffalo, 3,811,000 Buffalo afloat; total, 10,526,000 bushels, against 2,611,000 
bushels in 1915. Oats: 332,000 bushels at Buffalo afloat, 796,000 New York, 
248,000 Boston, 8,000 Philadelphia, 291,000 Duluth; total, 1,675,000 bushels, 
against 187,000 in 1915; and barley, 27,000 Boston, 68,000 Buffalo, 52,000 Duluth; 
total, 147,000, against 118,000 in 1915. 








Canada— 

ee Pee eee 1,276,000 10,000 2,230,000 26,000 181,000 

Ft. William & Pt. Arthur__22,219,000 ateene Ae — wcasce. cae 

" Rite ss es ence 1,974,000 -—-..... ee} §«—cnscem +: aiendon 

Other Canadian ........-- 628,000 = -...... Se. cwcecs mand 
Total Feb. 12 1916__--.-. 31,097,000 10,000 15,418,000 26,000 181,000 
Total Feb. 5 1916. .-_-- 30,873,000 10,000 15,755,000 26,000 132,000 
Total Feb. 13 1915__-_-- 12,061,000 120,000 5,705,000 16,000 264,000 
Total Feb. 24 1914____-- 23,254,000 19,000 13,404,000 23,000 465, 
Summary— 

AMMIMBR.. » visnvusictiand 66,499,000 17,419,000 19,769,000 3,197,000 3,214,000 

Sg ot cock < 0 os ose ane 31,097,000 10,000 15,418,000 26,000 181,000 
Total Feb. 12 1916_..-..- 47,596,000 17,429,000 35,187,000 3,223,000 3,395,000 
Total Feb. 5 1916__.-.~- 97,991,000 16,181,000 35,328,000 3,081,000 3,638,000 
Total Feb. 13 1915_....- 65,633,000 40,230,000 38,672,000 1,534,000 4,152,000 
Total Feb. 14 1914_._...- 82,451,000 17,614,000 35,943,000 1,987,000 5,301,000 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 18 1916. 

Drygoods markets are active and firm with an urgent 
demand for the prompt shipment of Spring and Summer 
merchandise. Spring business is exceeding earlier expecta- 
tions and buyers who were late in placing contracts are ex- 
periencing considerable difficulty in getting supplies. Selling 
agents cannot accept much late business as most mills have 
sold up their entire production. - Those jobbers who placed 
liberal contracts are now meeting their obligations regu- 
larly, but many are in need of further supplies and present 
indications point to a shortage as the season draws near. 
Handlers of staple cottons report a steady demand for all 
lines except gray goods which are backward owing to the 
shortage of dyes necessary for their conversion. Buyers are 
constantly testing the market for weak spots without suc- 
cess and sellers are dictating the prices at which business is 
done. Most factors state that present price lists on staple 
lines, when rising costs of production are taken into eon- 
sideration, represent excellent value to buyers. The 
situation in colored goods is becoming more serious. Very 
little goods is obtainabie for spot delivery and consumers 
who neglected to cover their requirements are securing the 
market for supplies. In many cases they are compelled to 
purchase materials in which domestic dyes of uncertain 
quality have been used and which cannot be guaranteed to 
the purchaser. Even those who placed liberal advance 
orders are being informed by their milts that they will have 
to be content with a portion of the goods contracted for. 
Manufacturers who had fairly large reserve stocks of im- 
ported dyes now realize that they could have made much 
larger profits if they had been more conservative in their 
early bookings. Export business is hampered by the lack 
of shipping facilities and many of the efforts which American 
manufacturers have made to secure new markets are of no 
avail for this reason. It seems that cotton duck exports 
have reached the maximum as several large inquiries are held 
open through tne inability of any manufacturer to meet the 
deliveries required. Colored cottons are also in demand for 
export but mills have all they can do to take care of the 
domestic trade. No encouragement is received from Far 
Eastern markets. While supplies of American goods are 
reaching tow levels in these markets manufacturers cannot 
accept the prices offered owing to the high cost of shipment. 


DOMESTIC COTTON GOODS.—wWhile there have been 
no changes in cotton goods price lists during the week the 
undertone has been firm, and the few weak spots which 
were recently noticeable, especially in print cloths and 
gray goods, have entirely disappeared. Heavy sales of 
wash fabrics for the coming Spring and Summer are being 
made though most of the new business is confined to plain 
and white goods owing to the scarcity of dyes. Jobbers are 
experiencing an early call from retailers for Spring and 
Summer goods and are urging mills to hasten deliveries of all 
goods under order. Print cloths are more active and firmer. 
There are very few spot goods left in the market and buyers 
are more willing to place forward business at slight advances. 
Gray goods are firmer but quiet. The lack of dyes compels 
printers and converters to be conservative in purchasin; 
goods in the gray. Conditions in the burlap market ar 
stimulating demand for coarse cotton sheetings and much 
business has been closed into the third quarter. Bleached 
cottons are active and firm. Gray goods, 38-inch standard 
are quoted at 5c. 


WOOLEN GOODS.—Handlers of woolens and worsteds 
are experiencing a heavy demand for all classes of Fall 
fabrics and prices show a strong upward tendency. Hand- 
lers of dress goods report that they have about all the 
business on their books which they are in a position to fill. 
Many mills have sold up their output and are withdrawing 
from the market. Most selling agents are being compelled 
to restrict bookings rather than seek new business. The 
scarcity and high prices of wool yarns and inability to secure 
further supplies of dyes at any price are compelling manu- 
facturers to curtail bookings. Many are finding that their 
stocks of dyes will not be sufficient to meet the contracts 
already on their books and are refusing to accept business 
from any but their regular customers. There is still a 
demard for Spring goods but very few jobbers are in a 
position to furnish supplies. 


FOREIGN DRY GOODS.—Conditions in the linen trade 
show little change. Advices from foreign manufacturing 
centers continue to be discouraging and little hope of any 
improvement in the rate of importation is expected during 
the remainder of the war. A good business continues to be 
transacted in fine linens such as embroidered goods but 
stocks of these are being rapidly used up. Owing to the 
scarcity of imported lines most of the business now done 
in household goods is confined to imitation lines of domestic 
manufacture. Trade in these ve pose emany expences 
and many consumers express satisfaction over the quality 
of the pn tt 9 produced. Business in dress goods is limited 
owing to lack of imported lines. Stocks have been com- 
pletely sold up, particularly colored goods, and only a few 
of the largest handlers are receiving any new supplies from 
abroad. Burlaps remain firm with trade moderately active. 


Light weights are quoted at 7.50c. and heavy weights at 
11.50¢e. 
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STATE AND GOITY DEPARTMENT. 


News Items. 


Aberdeen, Brown County, So. Dak.—Voters Favor 
Retention of Commission Form of Government.—An election 
held Feb. 1 resulted, it is stated, in favor of retaining the 
commission plan of government and in opposition to the 
return to the aldermanic system. 


Argentina.—Loan.—Hallgarten & Co., N. W. Halsey & 
Co., Kountze Bros. and A. B. Leach & Co. purchased and 
have resold $18,500,000 Government of the Argentine Na- 
tion one-year gold notes, constituting a direct general obli- 
gation of the Argentine Nation. Dated Feb. 21 1916, due 
Feb. 21 1917. Notes to bearer in denominations of $5,000, 
$10,000, $25,000 and $50,000. Exempt from all Argentine 
taxes. Principal payable in United States gold dollars in 
New York. Legality of the issue to be approved by Messrs. 
Dillon, Thomson & Clay. The notes are non-interest- 
bearing, selling instead on a discount basis. 


Big Gum Drainage District, Clay County, Ark.— 
Bond Issue Upheld.—Newspaper reports state that the State 
Supreme Court on Feb. 14 sustained the validity of $320,000 
bonds of this district. 


Canada (Dominion of).—New War Tazres.—Finance 
Minister White’s budget speech proposing new forms of 
taxation is referred to at length in our editorial columns on 
a preceding page. 


Claridon Township School District (P. O. Marion), 
Marion County, Chio.—Bonds Declared Valid.—On Feb. 2 
the Marion County Court of Appeals declared valid the $19,- 
000 bond issue for centralized schools. According to the 
Cincinnati ‘‘Enquirer,” it was claimed by former County 
Commissioner Holverstott and others that the Claridon 
School Board officials, who signed the bonds, had not been 
lawfully elected. Up to date Claridon has had two different 
sets of School Board officials, but to-day’s decision eliminates 
the Board to which Holverstott claimed membership. The 
bonds were sold to Spitzer, Rorick & Co. of Toledo. See 
V. 101, p. 146. 


Denver, Colo.— Water Bond Issue Upheld.—On Feb. 10 
the United States Circuit Court of Appeals at St. Louis gave 
an opinion which upholds the right of the Denver Utilities 
Commission to issue $8,000,000 bonds for the building of 
a municipal water plant. The decision was in the Wheeler- 
Lusk case. The city is at the present time negotiating for 
the purchase of the plant of the Denver Union Water Co. 


Memphis, Tenn.—City Officials Reinstated—The Ten- 
nessee Supreme Court on Feb. 12 sustained the lower court 
in ousting Mayor Crump and Commissioner Utley from their 
terms of office which expired Dec. 31 1915, but held that they 
are entitled to hold office during their new terms, which be- 
gan Jan. 11916. See V. 101, p. 1569. 


Minnesota.— State Treasurer Smith Resigns.—State Treas- 
urer Walter J. Smith, who is under arrest on three indict- 
ments ¢ ing grand larceny resigned his office on Feb. 12. 
Governor Burnquist immediately appointed Arthur C. 
* Gooding, President of the First National Bank of Rochester 
to succeed Mr. Smith. 


Nashville, Tenn.—Supreme Court Upholds Ouster Law.— 
As the result of an opinion handed down Feb. 12 by Justice 
Williams of the Supreme Court expressing the unanimous 
view of the Court, Hilary E. Howse is permanently ousted 
from his position as Mayor of Nashville, and Robert Elliott, 
Commissioner of Water Works, retains his seat. See V. 101, 

. 542. According to the Nashville ‘‘Banner,” the ouster 

ill was declared constitutional, and the court held that the 
proof showed clearly that Mayor Howse was guilty of suf- 
ficient misconduct to warrant the action of the lower court 
in ousting him. The court also sustained Judge Matthews’ 
action in refusing to oust Commissioner Elliott. Judge 
Williams said this was largely a matter of fact to be decided 
by the Circuit Judge. : 

The court also upheld Judge Matthews in his view that 
there was nothing in the pleadings that would justify any 
decision in respect to the tenure of the office of Judge Rob- 
ert Ewing, who was elected by the Commission to succeed 
Mayor Howse. On this point the court said: ‘The right 
of Howse only was in issue. The status of his successor 
under this Act was not to be determined without the latter 
having a day in court. He did not hold by reason of any 
court appointment, but under an election held in pursuance 
of a charter of the city.” 


New York State.—Altorney-General Denies City Permis- 
sion to Sue for Share in Road Fund.—On Feb. 12 Attorney- 
General Woodbury denied the application of Mayor Mitchel 
and other officials of New York City for permission to begin 
an action intended to secure for the city part of the second 
$50,000,000 good-roads bond issue. The form of the action 
was to be a suit to test theconstitutionality of thereferendum, 
with the purpose of securing a tg tothe ine of the moneys 
so as to include an allowance for the counties comprising the 
City of New York. Ina memorandum the Attorney-General 
says he is confident that the action could not be successfully 
maintained because of his firm conviction that the referen- 
dum, which said that the moneys should be apportioned 








among “the counties containing towns” was valid. Of 
course, there are no towns in the technical sense in the coun- 
ties comprising New York City. The application was made 
to the Attorney-General at a recent conference attended by 
Mayor Mitchel, Corporation Counsel Hardy, Comptroller 
Prendergast and the Attorney-General. The Mayor con- 
tended that the city was entitled to part of the highway 
funds under Section 12 of Article VII. of the Constitution, 
which provides for the apportionment of highway moneys 
“among the counties of the State.’ 

Report of Mills’ Legislative Committee.—The report of the 
Mills’ Committee on Taxation is referred to in our editorial 
columns on a preceding page. 


Ohio.—Blue Sky Law Declared Unconstitutional.—The 
Ohio “Blue Sky” law was declared unconstitutional on Feb.10 
in an opinion written by United States District Judge John 
EK. Sater, and coneurred in by United States Circuit 
Judge John W. Warrington and United States District Judge 
Howard C. Hollister, who, with Judge Sater, sat as a special 
District Court in the hearing of the cases of the Geiger-Jones 
Co., Don C. Coultrap, one of the Geiger-Jones Co.’s agents, 
and William R. Rose and the Richard Auto Mfg. Co. against 
Edward C. Turner, Attorney-General of Ohio; Henry T. 
Hall, Superintendent of Banks of Ohio, et al. The consti- 
tutionality of the Ohio “Blue Sky”’ Act was assailed in each 
of the three cases, which, for convenience, were considered 
together. In the opinion of the Court, it is held that the 
“Blue Sky”’ Act of Ohio is unconstitutional on three grounds: 


1. That it violates the commerce clause of the Federal Constitution. 


2. That it violates the due process clause of the Constitution, in that it 
 /. with the right to coniract. 


- That it violates the provisions of the Constitution which guarantees 
the equal protection of the law. 


Though these suits were not instituted by the Investment 
Bankers’ Association of America a brief was filed on its 
behalf by its counsel, Reed & McCook, amicus curial, 
attacking the constitutionality of the law on the grounds sus- 
tained in the opinion. 

The Ohio law has been generally considered to be one of 
the most liberal of the blue-sky laws, but it was based on the 
regulative or licensing principle which the Investment Bank- 
ers’ Association has contested. It is understood that appeals 
will be taken to the United States Supreme Court from the 
Ohio decision, as well as from the recent decisions holding 
the 1915 Michigan and South Dakota acts unconstitutional. 


Oklahoma.—FEqual Suffrage Amendment Passed by House. 
—On Feb. 12 the lower branch of the State Legislature by 
a vote of 62 to 15 adopted a joint resolution authorizing the 
submission of an amendment to the Constitution giving 


women the right to vote. The measure now goes to the 
Senate. 


Petoskey, Emmet County, Mich.—Commission Charter 
Adopted.—A_ revised charter providing for a commission 
form of government was adopted, it is said, at a special 
election held Feb. 14. 


Philippine Islands.—sSelf-Government Bill Passed by 
U. S. Senate.—On Feb. 4 the U. S. Senate passed by a vote 
of 52 to 24 the bill authorizing the President of the United 
States to grant absolute independence to the Philippines 
in not less than two nor more than four years. See reference 
in our editorial columns on a preceding page. 


Schuylkill County (P. O. Pottsville), Pa.—Tenders of 
Bonds pe SA ge will be received until 10 a. m. Mar. 16 
by Paul W. Houck, Secretary of Sinking Fund, for the sale 
to the county of $95,000 worth of Schuylkill County bonds of 
the issues of 1889, 1911 and 1912 at the lowest bid. 


United States.—Population.—Estimates of the Census 
Bureau made public Feb. 13 give the population of continen- 
tal United States (not including Alaska and insular posses- 
sions) on Jan. 1 1916 as 101,208,315, a gain of 9,336,049 
since the 1910 Census was taken. On July 1 next the Census 
officials estimate, the population will be 102,017,312. These 
estimates of populations are not based upon police censuses 
of cities and States, but upon the rate of increase as shown 
by the Federal Censuses of 1900 and 1910. The estimate 
of population of continental United States, by States, on 
Jan. 1 1916 and on July 1 1916 are as follows: 





Jan.11916. July 11916. Jan. 11916. July 1 1916. 
United States_.101,208,315 102,017,312 | Nebraska_____-_ 1,264,999 1,271,375 
Alabama __.__. »316,94 a a ee 104,732 106,734 
Arizona ..._..- 251,422 255,544! New Hampshire 441,545 2,506 
Arkansas ..___- 1,726,413 1,739,723 | New Jersey.... 2,914,928 2,948,017 
California ..__. ,893,465 2,938,654! New Mexico._- 403,600 410,283 
Colorado ___... 8,930 962, New York.--... 10,179,971 10,273,375 
Connecticut -.. 1,234,031  1,244,479| North Carolina. 2,386,91 ,402,738 
Delaware_-____. 12,489 213,380 | North Dakota. 726,142 739,201 
District of Col__ 361,330 363,980 | Ohio......._-. 5,119,491 5,150,356 
Florida... .. 82,148 893,493 | Oklahoma ...._ »158,194 2,202,081 
See 2,836,177 ,856,065 | Oregon__.....- 22,615 835,741 
| ee 20,291 428,586 | Pennsylvania .. »453 ,004 8,522,017 
1 eae 6,110,888 6,152,257| Rhode Island_-_ 8,540 614,315 
Indiana ....... 2,807,480  2,816,817|South Carolina. 1,616,610 1,625,475 
.  , ees 2,220,681 2,220,321 |South Dakota__ 689,277 698, 
Pa ee ,818,3 1,829,545 | Tennessee _.... 2,279,691 288, 
Kentucky ..._. 2,372,412 2,379,639 |Texas____..___ »386, 4,429,566 
Louisiana. __- 1,815,218 1,829,130|Utah.____..__- 429,191 434, 
eee 770, 772,489 | Vermont ____-- 363,073 363 ,699 
Maryland _____ 1,357,374 1,362,807 | Virginia ______- 2,181,516 2,192,019 
Massachusetts . 3,690,7. 3,719,156 | Washington._.. 1,502, 1,534,221 
Michigan. ____- 3,035,148 054, West Virginia.. 1,372,756 1,386,038 
Satupenote. heels 3.358,188 3.379,008 Wisconsin ..... 2,486, oy 
ississippi _... 1,939, ,951,674 | Wyoming__.__. 176,853 179 
Missouri ...._. 3,401,241 3,410,692 z - 
Montana ..__._ 452,774 459,494| *Decrease 1900"tofi910. 








_ Trinity County (P. O. Groveton), Tex.—Bond Issue 
Enjoined.—A newspaper dispatch says that Judge Dean 
in the District Court at Groveton has granted an injunction 
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restraining the issuance of $100,000 bonds for the construc- 
tion of good roads and building bridges across the Trinity 
River. The Commissioners, it is understood, will appeal. 
Of the money $30,000 was intended to be used to defray one- 
half the expenses of building a bridge over the Trinity, which 
Trinity and Walker counties proposed building. 


Warwick-West Warwick, R. I.—Supreme Court Holds 
Division Commission Had No Authority to Apportion Sinking 
Fund.—The State Supreme Court in an opinion handed down 
Feb. 10 by Judge Sweetland holds that the Commission that 
divided the town of Warwick into the towns of Warwick 
and West Warwick had no authority to divide the sinking 
fund provided for the redemption of the bond issue of $400,- 
000 made by the old town pursuant to Chapter 942, Public 


Laws, passed Nov. 20 1901. 


The five Commissioners aupcipsed by the Governor as a Division Com- 
mission apportioned the 400 bonds as follows: To the present town of War- 
wick bonds numbered 1 to 251, both inclusive, and to the town of West 
Warwick bonds numbered 252 to 400, both inclusive. 

“Said Commission further reported that of said sinking fund, at that 
time amounting in all to oe — of $106,515 58, said Commission had 
apportioned the sum of $66,799 11 to the present ‘town of Warwick, and 

ee TE the sum of 650 716 47 to the town of West Warwick. On 

1 1914 the Town Council of Warwick authorized the Town Treasurer 

a. said town to withdraw from the Rhode Island Hosattel Trust Co. ‘the 
Eeeeentions part of the sinking fund of the town of Warwick * * 

he same has been CS agtiog aes to said town by the Warwick Division come 

mission, together with the interest accrued thereon.’ After the refusal of 

the defendant to t such withdrawal said Town Council directed the 

commencement of this suit to recover from the defendant said proportional 

part of said fund.’ 

If the Warwick Division Commission had any authority to apportion the 

fund, ‘‘it must be found,’’ says the opinion of the Court, ‘in the 
general provision contained in Section 16 few aay said Commission was 
authorized, empowered and directed to orm each and every 
act necessary and essential to the complete division of the town of Warwick 
Was the apportionment of said sinking fund between the newly created 
towns ‘necessary and essential to the complete division of the town of War- 
wick?’ In our opinion it was not.’ 

“In view of the essential character of said fund and the purpose of its 
creation,’’ the Court further says, ‘‘it would be appropriate to keep said 
fund intact and undivided although there was a division of the town. 

The town had the custody of said fund and might make judicious 
secede of the same; but the town should have been restrained if it 
had attempted to divert ‘said fund from the Pp of its creation.’ 

oom Court holds that the Commission acted properly in ap neing 

ent of the bonds between the two towns, as this was merely a deter- 

> daw of the primary liability upon each of the bonds. “Such a portion- 

— did not interfere with the eimante  Baneiey, spon. each each bond of both 

towns as the successors of the town of W. also stated by the 

Court that ‘‘no part of said fund should i eitirely and without restric- 

tion under the control of either town; but dm eo cae as an entire fund 
should be the subject of suitable 

‘“To force the bondholders My loo! to the Security of a divided fund, with 
each portion under a diff is to change contract, and 


erent management, his 
we must } hold that it amounts in law to a substantial interference with his 


The General Assembly did not consider the matter of the sinking fund 
when the Act under which the town was divided was passed, in the opinion 


of the Court, and its proper regulation remains a matter for further tegis- 
lative action. 





Bond Calls and Redemptions. ; 

La Junta, Otero County, Colo.—Bond Call.—Payment 
will be made on and after April 1 at the banking house of 
E. H. Rollins & Sons of Denver of $40,000 of the issue of 
$50,000 5% water bonds, Nos. 1 to 40 incl., for $1,000 each, 
dated April 1 1906 and due April 1 1921, optional after 


April 1 1916. Bonds will cease to draw interest on and after. 


April 1. 
The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 

Pensacola, Escambia County, Fla.—Bond Call.—Pay- 
ment will be made on April 1 at the office of the United States 
Mo & Trust Co., New York, of special improvement 
bonds, Series ‘‘C,”” Group 5, Nos. 561 to 580 inel., for $500 
each, dated July 1 1910 and due July 1 1916. 





Bond Proposals and Negotiations this week 
have been as follows: 


_ ADA COUNTY (P. O. Boise), Idaho.—BOND ELECTION PROPOSED. 
papers state that an e ection will be called in the near future to 
submit to a vote the proposition to issue $200,000 road-impt. bonds. 


ApAMs COUNTY (P. O. smecstun, Ind. —nOne OFFERING .—Pro- 
ls will be received until ‘2-2 23 by =. E. Kinzle, County 
reasurer, for eleven issues of 444 % y et eres hway improvement 
bonds, aggregating $61,480. Date Feb. 15 1916. nt. M.& N. Due 
one bond o f each issue each six months from May 15 1917 to Nov. 15 1926, 
nclusive 


ADEL, Dallas County, Iowa.—BOND SALE.—On Feb. 15 the $30,000 
474% 20 ear bonds, dated Feb. 1 1916 (V. 102, p. 541), were awarded to 
echtel & ‘Co. of Davenport at 101 and interest. 


Vea Plymouth County, Iowa.—BOND SALE.—On Jan. 15 an 
iene of $15, 544% 20-year electric-light-plant. bonds was awarded to 
. H. Klise Co. of Des Moines. Date Feb. 11916. Int. F.& A. 


AKRON CITY SCHOOL DISTRICT (P.O Sy ey irda County, 
Ohio.—BIDS.—The other bids received for the Han Ad 11%-year 
aver. school bonds, awarded to Breed, Elliott $, larrison P fncinnati at 
102.75 on Feb. 1, were as follows (V. "102, B.5 
Congpental & Commercial Trust & Savings a "eteees. Sani 710 00 


W. BMaleey & Ood., ONIONS. - 2c on ne ccc cece ewd ,676 00 
E. H. Rollins & Sons, OGKUL Lids» SccsVbeveakvebunahke 102,540 00 
R. M. Grant os Chicago CMM os idtldbh abenaddatadee 102,413 00 
Farson, Son & Co. UU UN Ce SL Ldn ks bbe wdid wt 102,405 00 
Stifel-Nicolaus-Parson Investment OA. ee AOE Uo cde eueu. 102,335 00 
Rhoades & Co., New York. -__.....- 2-2... - 1 eee eee 102,277 00 
Weil, Roth & Co., SUNN Sc SEG ede Bi So be eR RRS é 
Provident Savings Bank & Trust Co., Cincinnati_._________- 102,210 00 
Big Meo FARE Be Ds ¢ OUI so oir sh es ewnsinncdcecccoeccus * 00 
fitth-Thi National Bank, Cincinnati.................... 102,140 00 


Seasongood & Mayer, te a i i a aie ale ; 
ein Be Ras 0 re ee nc. ta awe meu toals 103: (037 60 
Stacy & Sudie, SUMS! 2. caveciccclcecuceccn 
ag & Weeks, New York 





2 ee ls 3 od  , . Sh ckbick ookwbadbtions 22 ds 101 ‘667 50 
Spitzer Rorick & rt ONO en Sh ois nd & who 8d bcd oe 101.087 50 
All bidders agreed to pay accrued interest to date of delivery. 


Raina eng erty ree ete 
state tha uestion o u e reet a ra e 
ment bonds carried at the election held Feb. 15. v. 102, Nae a 


AMARILLO, Potter County, Tex.—BOND OFFERING.—Proposals 
will be received until 2p. m. Feb. 29 by M. H. Hardin, City Manager, for 





$40,000 paving and $10,000 sewer-extension 444% bonds voted Sept. 8 
(Vv. 101, bie 086). These bonds are in the denom. of $1,000 and ated 
Nov. 1 15. By and int. payable at ne, National City Bank of 
New York. 1,000 of each issue pik on N 1. Total ars debt, 
incl. these bonds, $309 900. Sink. , Cash, Sept. 1 Apis, $55,406 61. 

Assess. val. 1915, 00,000; est. true val., $20,000 Tax rate oat 
$1,000, 1915, $9 50. optical circular states that there “3 no threatened 
liti litigation over these bonds, nor any other character of litigation pending, 

that the city has always paid all interest on previous issues at maturity. 

Gert. check for 2% of bonds drawn on an Amarillo bank required. Bids 
to be made on forms furnished by City Manager. 


AMITE COUNTY (P. O. Liberty), Miss PURCHASER OF BONDS. 
— The purchaser of the $15,000 6% 5-25-year (opt) s a> oN ap Ne school 
bonds sold on Dec. 6 for $16,000, equal to 10 6 (V. 102 630) was 
McColgan Bros. of McComb. Denom. $500. Dots Jan. i 016. Int. 
annually on Jan. 1. 


AMSTERDAM, Jefferson County, Ohio.—BOND SALE.—The Peo- 
ple’ 's a o. of Amsterdam has purchased at par and int. the $5, x A 
5% te iberty St. impt. bonds which were offered on Jan. 31. 

i, p Stacy & Broun of Toledo bid $5,203, which is higher than 
that of _ TE oon I but is so reported to us by the Village Clerk. 


ANDERSON-COTTONWOOD Ree 135+ fab ol DISTRICT (P. O. 
Anderson), Shasta County, Calif.—BIDS.—The following are the other 
bids received for the $480, 6% 21-40-year ser. irrigation-system bonds 
veo on ren): 4 to Edward N. Pearson Jr. of San Francisco at 95.63 

apital Whtional Bank, Sacramento, 93.77. 

Carsten: & Eastern Trust Co., Spokane) Various offers ranging from 89 to 92 
© & Earles, Inc., Seattle ____- 
. E. Catts of Stockton, various offers ranging from 88 to 91.50. 
i De Knight & Co., Los Angeles, 93.375 for $400,000. 
J. R. Mason, San Francisco, 92.65 for $150,000. 


ANTWERP, Jefferson County, N. Y.—BOND OFFERING.—Proposals 
will be received until 12 m. Feb. 28 for an issue of $10,000 4% % street bonds 
authorized by a vote of 77 to 14 at an election held Feb. 11. Due $500 
yearly on Mar. 1 from 1921 to 1940 incl. 


ARDMORE, Carter County, Okla.—BONDS PROPOSED.—Local 
guess state that this city is contemplating the issuance of $150,000 street- 
mprovement bonds. 


ARKANSAS CITY, Cowley County, Kans.—BOND ELECTION .— 
Reports state that a vote will be taken a ——— 7 on the question of oe 

$250, 000 municipal-gas-plant bonds. ese bonds were previously vot 
= Dec. 14, but the election was oe g fllegal (V. 102, p. 359.) 


ARMST PRG | oe TA DISTRICT (P. O. Armstrong), Vermilion 
County, SALE.—This district recently sold an issue of $25,- 
000 school or 


PRN b ALE? 2) Maine.—BOND SALE.—On Feb. 11 $16, pop 4% 25-year 
up. refunding bonds were awarded to W. L. Raymond &C ee of Boston 
at 102. 65 and int., a basis of about 3. 836 7% - _ The other bids w 
. H. Rollins & Sons, Bost__102.589 BE. Denison & Co., Bouen 101.89 
stabrook & Co., Boston __- 102.58 Van a, Wilson & Co., 
F.S. Moseley & t Co. pe BB ag ee ea 01.75 
A. B. Leach & C , Boston __102. ry Fidelity "Tr. Co., Portland__101.591 
Harris, Forbes&Co., ,Inc.,Bost102.4 ilman & Co., Port.101.60 
E. C. Potter & Co., Boston__102. 339 Cropiey | Gone & Co., 


00.513 
Denom. $1,000. Date Feb. 151916. Prin. and semi-ann. int. (F. & A.) 
payable at the First Nat. Bank, Boston. Due Feb. 15 1941. 


AURORA pewrenee Coun Mo.—DESCRIPTION OF BONDS.— 
ed $4. 4 5% ire pepemen pag ment honds awarded on Jan. 17 to 

Wm. pton Co. of St. Louis ae par end te V. 102, p. 630), are in 
the PRD my yt $500 7 dated Jan. 15 1916. t.J.&J. Due 1921. 


oe Baker County, Ore.—BOND ag att Feb. 8 the Lit vee 
5% 20-year gold coupon tax-free water-works 102, p. 4 
lod eo eal “ Portland for $78, 982 sO 105. 323) and 


award 
basis of about 4 591% ther bids were: 
Carstens & Earles, X Santtie Dente cs toa icin slack or tee ete ostn as ae ee ED $78,763 @ 
International Trust Co. ee ES ESS ee ee are 78,662 50 
a ih) TE wa ksolit cw cndbedbusde nbesicienncd 78, 50 
N. Wright Se Cs) NERS OSs ok ohne ook eho sho oe Secs 78,525 00 
ete Ob Pertlemd 2.404.222.5222. .2. lll. 78,465 00 
Weners wig & ve Spscane oe OS eae 78,457 00 
Ferris & Hardgrove, Spokane.-.-_...-.-..-----.--.---------- 77,912 
oop — 5 5. eeeereneepperae “F388 8 
olger, Mosser ainan. B28! EE ce sot F ipa 
ee nial this bid.” “Ail bids provided for pay 


o certified —_— atatinant 
ment of accrued interest. 


BAKERSFIELD £CHOOL piszatcy: Kern County, Cal.—BOND 
‘eb the coupon site-purchase, b 

and equipment bonds (V. 102 s De ty were awarded, it is stated, to N. 

Halsey & Co. of San Francisco at 105 


BALLARD COUNTY (P. O. Wickliffe), Ky -—BOND OFFERING.— 
Pro will be received Catll 1 p. m. Feb. 23 by G. O. Johnson, County 
Clerk, for” $300,000 5% road bonds. Denom. $1,000. ae " & O. 
Due $50 every 5 years from date of issue. Cert. check cn some ieee 
table bank for $5, Ky od p parents to G. P. Bishop, Count; <4 an 


i” Me ye of the been approved by Storey, Thotadike. 
Dodge of Boston. Henry F. Turner is County Attorney. 


BALLINGER INDEPENDENT eCROCL DISTRICT 5 Goo 3% oO. ae 
og? Maye ye Po A mOy.10 101 a nel en ended 
to as a een ae: Merchants’ State Bank of Bail er at par and int. 


panne. sono DISTRICT (P. O. -Bardwell), Carlisle 
County, Ky.—BONDS VOTED.—By a vote of 308 to 3, the question of is- 
suing school-building whe 4 carried, it is stated, at an election held Feb. 11. 


BARTHOLOMEW COUNTY (P. O. Coluabuw) Ind.—BOND OF- 
FERING.—Bids will be received until 2 p. m. Feb. 25 by Ed. Suverkrup, 
County Treas., for the egy 4 Fo © % 6-Year aver. highway-impt. bonds: 
$6,000 Hacker road bonds in San VE. Denom. Th coat 
g 200 Jordan road bonds in Clifty Tp. enom. $360 

8,400 Ervin road bonds in aoe Denom. $420. 

Date ro. 25 1916. Int. M.& N. Due one bond of each issue each 
six months from May 15 1917 to Nov. 15 1926 incl. 


BATH SCROOL F DISTRICT (P. O. Bath), Steuben County, N. Y.— 
BONDS VOTED.—Acco to reports, the voters on Feb. 5 decided 
Fy sg: of the issuance of $30,000 school addition bonds. The vote was 

to 71. 


BATH WATER DISTRICT (P. O. Bath), Sagadahoc County, Me.— 
BOND oe Feb. 16 4 issue of $500,000 4 0-year water bonds 
pw ip lh ee gah ay Ay teed gf mee 108.27 8 basis of about 
3.965%, it is stated. 


BEARDSTOWN, Cass County, Ill.—BOND rae .—Proposals 
will be received until April 18, it s stated, by R. B. Maslin, City Clerk, 
for an issue of $15,000 park <¥ens 


BEAUFORT COUNTY (P. Beaufort), So. Caro.—BONDS PRO- 
POSED .—A bill was introduced Ne the House of Representatives on Jan. 27 
ase Gente. Board of County Commissioners to issue not exceeding 


BEETOWN, Grant County, Wisc.—BOND ELECTION.—An election 
was held Feb. 18 to vote on the question of issuing $33,000 railroad-aid 
bonds, according to reports. 

wift County, Minn.—BOND ELECTION.—An election 
wiht ENsOr, m4 24 to eta whether or not this city shall issue $18,000 
5% sewer-construction bonds. 
UNTY (P. O. Hackensack), N. J.—LOAN AUTHOR- 
me. oe 4 16 she County Collector was authorized to negotiate a 
loan of $365,368 65 at not exceeding 5% int., in anticipation of > and 
bond issues, for the renewal of notes and other purposes, it is sta 


BERGENFIELD SOmOOr DISTRICT ¢; 9g.  epentiald), Bergen 


i BOND SALE.—On Feb. 14 19,000 5 8 44-year 
pia et \ aS 9 at priv. of reg,) school ALE EW ae ho 
awarded to M. M. Freeman & Co. of Phila. at 104. 383 and A a basis of 


about 4.38%. Other bids were: 
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Parnes & Wells, Jer. City_104.19 
. D. Everitt & Co., N. Y___103.90 M. Grant & Co., N. a Yt 02.7 
; S. Rippel, Newark _____- 103.835 | Farmers’ L. & T. Co., Y_101. 38 


BERKELEY COUNTY (P. O. Moncks Corner), So. ed: —BONDS 
PROPOSED .—A bill was introduced in the House of Representatives on 


a 28 authorizing the Board of County Commissioners to issue refunding 
nds 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Nelson J. Parr, County Treasurer, will a bids until 10 a. m. Feb. 21 
= zie 000 200 444. / 6-year average ‘Wm. B. Crose et al. ager = bonds in 

cone enom. $500. Date rete "8 1916. Int Due 
$500 Fd oy six months from May 15 1917 to Nov. 15 1926 incl. 


pORESYILEE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Idaho Falls), Ida.—BOND OFFERING.—Proposals will be 
a renal ae. m. no 6 29 prs: R. Mason, Clerk Bd. of School Trustees, 
it is stated, for $85,000 6% 1-20-year (opt.) bldg. bonds. Denom. $500. 
Int. semi-ann. Cert. check for 2% required. 


BOSTWICK DRAINAGE DISTRICT (P. O. 
County, Fla.—BONDS NOT YET ISSUED:—We are advised that wi 
$75, +4 6% coupon land-drainage and reclamation bonds voted Sept. 

790—are in the hands of the bond attorney for approval. D. e: 
Hanes | is Chairman of Board of Directors. 


BRAZORIA COUNTY (P. O. Angleton), Tex.— WARRANT SALE.— 
J. L. Arlitt of Austin recently purchased $8,709 6% 1-3-yr. (ser.) bridge- 
construction warrants. Int. semi-annual. 


BREWSTER, Stark County, Ohio.—BOND SALE.—An issue of 
$10. 000 5%% sewage-disposal bonds was purchased on Dec. 15 by the State 
Industrial Commission at par. Date Jan.11916. Due Jan. 1 1917 to 36. 


BROWN TOWNSHIP SCHOOL DISTRICT, Franklin County, 
Ohio.— BONDS DEFEATED —At an election held Feb. 10 the proposition 
to issue $25,000 building bonds was defeated, according to reports. 


BRUNSWICK, Frederick County, Md.—BONDS PROPOSED.—A 
bill providing for a bond issue of $75,0 6 to improve the water system was 
introduced in the House of Representatives on Feb. 15. 


BRYAN, Williams County, Ohio.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held during March to vote on a propo- 
sition to erect a gymnasium and auditorium to cost $120,000. 


BUCKEYE DRAINAGE DISRTICT (P. O. Bay City), Matagorda 
County, Tex.—BONDS DEFEATED.—Reports state that the election 
held Feb. 12 resulted in the defeat of the question of issuing $47,000 levee 
and drainage bonds. 


BURLINGTON, Alamance County, No. Caro.—BOND SALE. ee 
Feb. 8 $30,000 city-hall-improvement bonds were awarded, it is stated, 
the Alamance Loan & Trust Co. of Burlington at 103.74 and int. 


BURNET COUNTY (P. O. Burnet), Tex.—BOND ELECTION .— 
Reports state that an nen will be held March 4 to vote on the question 
of issuing $10,000 bridge bonds. 


CADWELL, Laurens ceunty,. 2. —BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of ¢ is offering to investors the $3,000 
wae and light and $4,000 school 5% 3 ro hts coupon bonds—V. 101, 


Age te ~ Tr. & Guar. Co. _.103. g26 


Bostwick), Putnam 


p. a Denom. $1,000. Date Oct. 15 1 Prin. and annual int.— 
ct. GRE om one! at the Hanover Nat. B bo ag New York. Bonded debt 
$7,000 ssessed valuation, $140,000; total value, $175,000. 


CALIFORNIA.—BOND SALE.—On Feb. 8 the $1,500,000 4% 48 3-5- 
year aver. highway and $800,000 4% gold State Building-erection and 
equipment bonds—V. 102, p. 541—were awarded jointly, it is stated, to 
E. H. Rollins & Sons and the First Trust & Sav. Bank of Chicago at par 
and interest. There were no other bidders. 

In an advertisement on a preceding page, the purchasers are offering the 
above bonds to investors. 


CAMBRIA, Columbia County, Wisc.—BONDS PROPOSED.—This 
yt 1a Sa to issue in Oct. $2,200 5% park bonds. W.C. Davies, City 


ANTON, Madison County, Miss.—BONDS TO BE OFFERED 
SHORTLY. —-Thi his city oy to offer for sale about April 1 approxi- 
mately $30,000 54% 25-year coupon street bonds. W. L. Dinkins is 

ayor. 


A Ly TOWNSHIP SCHOOL DISTRICT NO. 3 


2 @. oO. Lakeview) 
mtcalm County, Mich.—BOND OFFERING.—B will 


be received 


a 10:30 a. m. Aarch 1 by Scott Swarthout, District Secretary, for 
$25,000 44% % 9-year average construction and equipment bonds. Auth. 
ec. 91 an ° 92, Mich. Gen. School Law, 1915 enom. $500. Date 


April 1 1916. Principal and semi-annual interest—A. & O.—payableat 
Commercial Savs. Bank, Lakeview. Due $2,500 yearly on April 1 fron 
1921 to 1930, inclusive. Certified check for $500, payable to C. E. White, 
Treasurer, required. Official circular states that there is no controversy 
or litigation cing of threatened, affecting the corporate existence or the 
boundaries o said trict; or tne title of its present officials to their respec- 
tive offices, or the validity of these bonds. Total indebtedness, this issue. 
Assesed value 1916, $662,775; true value estimated, $1,100,000. These 
bonds were authorized Jan. 21 by vote of 174 to 63. 


CENTERBURG, Knox County, Ohio.—BOND SALE.—The State 
Industrial Commission purchased at par Aug. 25 last, an issue of $40,750 
5%, sarees Snpeornnaass bonds. Date ‘due ‘11915.' Due Aug. 1 from 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.— BOND OFFERING. 
—W. 8S. Coffey, Co. Aud., will offer for sale oe eee auction at 12 m. 
Feb. 28 $5,7 546 % 1%: ~yr. average cou ord Joint county ditch 
No. 411 bonds. Auth. Secs. 6492 and 64 3, ce. Code. Denom. $965. 
Date Mar. 1 1916. Prin. and semi-ann. int.—M. & S.—payable at office 
of Co. Treas. Due $965 each six months from Sept. 1 1916 to Mar. 1 1919 
incl. A cert. check forl0% of bonds bid for, payable to Co. Treas., is 
required if a 10-day option is given purchaser ‘in which to pay for bonds. 
a bidder to satisfy himself at own expense as to the legality of these 

onds 

At 12 m. Mar. 6 the Co. Treas. will offer for sale at public auction $9,800 
5% 2%4-yr. average coup. Black Snake Ditch No. 408 bonds. Auth. Secs. 
6492 and 6493, Gen. C ode. Denom. $980. Date a 6 1916. tN 
and semi-ann. int —M. & S.—payable at office of Co. Treas. Due $980 
each six months from Sept. 6 1916 to Mar. 6 1921 incl. All r 
details same as above offering. 

CHATTANOOGA, Tenn. 7 —BOND OFFERING.—Proposals will be 
received until 12 m. Feb. 26 by Jesse M. Littleton, Mayor, for $7,422 52 
Pav. Dist. No. 181, $9,068 12 Pav. Dist. No. 182, $566 04 Pav. Dist. No. 
193 and $1,861 28 Pav. Dist. No. ize 6% 1-4-yr. (ser.) bonds. Denom. 
to suit purchaser. Date Feb. 1 19 n. and ann. int. payable at the 
First Nat. Bank, Chattanooga, or ~ ae other bank in Chattanooga, or 
elsewhere—as elected by the purchaser. Due in equal annual mp ee 
from Feb. 1 1917 to 1920, incl. Cert. check for $300, payable to J. 
Payne, City Treas., required. 


CHEHALIS, Lewis County, Wash.—BONDS REFUSED.—The Lum- 
bermen’'s Trust Co. of Portland has refused to acc cpt the $59,679 68 ex 
coupon funding bonds awarded it on Dec. 29 at 101.512 and int. for 
V. 102, p. 173—on pocecms of informal advices from its attorneys that they 
could not be made legal. 


CHENEY ROROOL DISTRICT (P. O. Vinton), Benton County, 
Iowa.—BONDS DEFEATED.—NEW ELECTION PROPOSED.—The 
tion of issuing $25,000 building bonds failed to carry at the election held 
Jan. 24. The vote was 58 ‘“‘for’’ and 68 “‘against.’’ The proposition will 
again be submitted to a vote in March. 

CHESAPEAKE CITY, Cecil County, Md.—BONDS PROPOSED.— 
On Feb. 11 the State Senate passed a bill to authorize the issuance of bonds 
to pay off indebtedness of Chesa e City resulting from suit and to make 
improvements. The bill passed first reading in the House on Feb. 14. 

CHESNEE SCHOOL DISTRICT NO. 94 (P. O. Chesnee), Spartan- 
bus and Cherokee Counties, So. Caro.—BONDS PROPOSED .—A biil 

mrty Be nw uced in the State Senate on Jan. 27 authorizing this district to 
inne aot paildine bonds. 

CLAIRE CITY SCHOOL POS (P. O. Glaize City), Roberts 
County, So. Dak.— BON. CTION .—An election will be held Lg 23, 
it is stated, to vote on ty aneiiiea of issuing $7,000 building bonds 


‘County, So. 





ORRGEASRA eae Fs fim (P. O. Chickasha), Gray Coun- 
ty, Okla.—BOND OFFE bf es state that m. Rainey, 
Secretary of the beard of Rinontion, ll receive sealed bids until March 1 
for $10,000 5% semi-annual 20-yr. school-building bonds. 


CLARKE COUNTY (P. O. Marshall), Iowa.—DESCRIPTION OF 
BONDS.—The $22,000 4% % funding bonds awarded on Jan. 4 to Geo. M. 
Bechtel & Co. of Davenport—V. 102, p. 631—are in the denom. of $1,000 
a. tor Jan. 11916. Int. J. & J: Due serially Jan. 1 from 1926 to 

inc 


CLAY COUNTY (P. O. Brazil), Ind.— BOND OFFERING .—Proposals 
will be received until 10:30 a. m. Feb. 26 by Thos. W. Swinehart, Count 
Treasurer, for the following 4\%% 6-year average road-improvement bon 


in Harrison Township 
$13,400 Jacob Schlegel et al. road bonds. Denom. $335. Due $670 
5,800 W. L. FA ga et al. road bonds. Denom. $290. Due $290 each 


each six months. 
mnths. 
Date Fob 8 1916. Int. M. & N. Due each six months from May 15 
1917 to Nov. 15 1926 incl. 


CLAYTON SCHOOL DISTRICT (P. Clayton), Union County, 
N. Mex.—BONDS VOTED.—The acsescs | ot issuing $35,000 building bon 
carried, it is stated, at an election held Feb 


CLINTONVILLE, Waupaca aiauak vue. —BONDS AUTHOR- 
IZED.—An ordinance was adopted on Jan. 4 by the Common Council 
providing for the issuance of 62 39 5% coupon New London St. paving 
(assess.) bonds. Int. annually ‘at the City Treas. office. Due part yearly 
Jan. 4 from 1917 to 1921 indi. 


COCOA, Brevard County, Fla.—BOND ELECTION.—An election 
will be — aad (Feb. 19) to vote on the questions of issuing the follow- 


ing 6% bo 
$35,000 Tadian River bridge-construction bonds. Due $7,000 May 1 1921, 
Due $4,125 May 1 


| and 1941. 
16,500 weet vane and sewerage-system bonds. 
1921, 1931, and 1936. 
10,000 stree i-pavine bonds. Due $2,500 May 1 1921, 1926, 1931 and 1936. 
Denom. - Date May 11916. Int. M. & N. in Cocoa or New York 
City. J. . Sanders is Mayor. 


COEUR  banein. Kootenai County, Idaho.—BOND ELECTION 
PROPOSED.—This city proposes to hold an election this summer A —— 
on the question of issuing electric-light and water-plant bonds. O. W. Ed- 
wards, City Clerk. 


COLBERT SCHOOL Regt yy (P. O. Colbert), Bryan County. 
Okla.—BOND SAL e $6,000 6% 20-year school-building bo 
voted Feb. 12, have , trom: aia at 104.50. 


ak yy Lancaster County, Pa.—BONDS AWARDED IN 

T.—Up to "Feb. 17 local investors have > panes at par and interest 

sai 000 of the $65,000 4% 10 30-year Re: meek gold registered tax-free 
refunding bonds mentioned in V. 100, 


COLUMBUS, Lowndes County, Mise 00 oa VOTED .—By a vote 
of 304 to 228 the question of — % high-school-bldg. bonds 
carried at an election held Feb P. 1900.5 is City Treasurer. 


COLUMBUS HIGH SCHOOL DISTRICT (P. O. Columbus), yok 
County, No. Caro.—BOND pag fy —Sealed or verbal bids will 
received until 12 m. Feb. 21 by E. . 8. Cobb, Clerk Bd. of Ed., for the 
$8,000 20-year reg. tax-free Vignehool-blae. ‘ponds (V. 101, p. pose) - 
Denom. $500. pol ged ofsale.’’ Int. (rate 4% or 5%) payable M & 
at any place agreed u Cert. check for $100, payable to the Bd. of Ed., 
required. The district tas no indebtedness. Assess. val. $134, x 


COLUMBUS SEPARATE emote. bala pody (P. O. Columbus), 
Lowndes County, Miss.—BOND —Local papers state that the 
election held Feb. 1 resulted in a vote. 2 of (304 to 228 in favor of the question 
of issuing $50,000 high-school-bldg. bo: 


CORCORDTA PARISH SCHOOL patter NO. 6 (P. O. Vidalia), 
La.—BON. ALE.—On Feb. 8 the $20,000 5% coupon building bonds 
(V. 102, D SED were awarded to the Whitney-Central Trust & Savings 
Bank of New Orleans at 100.025. 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—An issue 
of $31,320 5% street-impt. bonds was purchased on Oct. 15 1915 by the 
oe Industrial Commission at par. Date Nov.11915. Due Nov. 1 from 

tol 


COPPERHILL, Polk County, Tenn.—BOND ELECTION PROPOSED. 
—This city will call an election in 60 or 90 days to submit to a vote the 
question of issuing water-works bonds. A. 8S. Clarke is City Clerk. 


CROFTON, Knox County, Neb.—BONDS VOTED.—The question o 
issuing water-works bonds received a favorable vote, it is stated, at a 
recent election. 


CULPEPER COUNTY (P. O. Out per), Va.— BONDS AUTHOR- 
IZED.—The Legislature has passed a bill authorizing the local road board 
of Salem Magisterial District to issue aa to raise money for the building 
and completion of roads. 


CUEABOG4 COUNTY (P. O. Proveent, Ohio.— BOND OFFER- 
IN b- 19) by eG will be received until 1 ‘eb. 26 fate c ed from 
Feb. 19) b . Krause, Clerk Bd. of P83: “Cuaaaes. r $500, 44% 
coup. bon 102, p. 451. Auth. Secs. 2434, 2435. ‘and 2438, Gen.. 

e. ig $1, 000. Date Feb. 1 1916. . and semi-ann. int 
a. S O.) payable at office of Co. Treas. Due part each six months, be- 
Apr. 1 1921. An unconditional cert, cheuk for not less than 1% of- 
= id for, on a bank other than the one making the bid, and payable to 
the , bJ-- Treasurer, is required. 


CYPRESS GONSCEIDATED SOROOL Dearest Oe NO. 16, Lee 

Caro.—BO —A b a3 introduced in the 

nou of Ee, caeesaaites 4 a gig oe. ~~ ten 3 far the issuance of coupon 
nds 


DANVILLE, Pittsylvania County, Va.BOND ELECTION PRO- 
POSED.—Local papers state that an election will probably be called to 
vote on the question of issuing $100,000 street improvement bonds. 


DARBY, Delaware County, Pa.—BOND OF FRRING.—-Propoels 
will be received until 8 p. m. Mar. 6 by E. R. Franklin, Clerk of the Boro. 
Council, for $3,500 444% tax-free street-impt. bonds. Cert. check for 
$250, ayable to the ‘“‘Borough of Darby,’’ required. ‘These bonds are 
part of an issue of $50,000 of which $30,000 have heretofore been issued. 


DECATUR, Wise County, Tex.—BONDS VOTED.—The question of 
issuing $3 ,000° street-grading bonds carried, it is stated, by a vote of 114 
to ila at an election held Feb. 4. 


DEFIANCE re & (P. O. Defiance), Ohio.— BOND SALE.—-On 
Feb. 7 the $25, ne 5% 374° yr. aver. road-impt. bonds (V. 102, p. 542) 
were awarded to S ols & Co. of Toledo at 102.354, a of 
about 4.27%. Other bids we 

Davies-Bertram Co., Cin_ oes 559 00|Secur. 8. B.& T.Co., Tol.$25,508 7s 
Bread, Elliott & Harrison Hayden, Miller & Co: ,Cle. 25,476 00 

545 00| Weil, Roth & Co., Toledo 25,455 5 oe 


SCUNNAA . 6. oie widin ae 25, 
By Weeks,N.Y. 25,535 00 Sidney Spitzer & Co. se. 25.44 
as ashin Staal 25,503 00 


Stacy & Braun, Toledo. -- 25,522 50 Om “= 

Hanchett Bond Co., Chic_*25,517 00 

Fifth-Third Nat. Bk., sn 25,515 00 State "Bank, Defiance ~~~ 25,401 +4 

Tillotson & Wolcott Co Prov. 8. B.& T -Co., Cin. 25,505 
8 RRR eg ea pi 4 5,511 00 Hancheit Bond Co., Chic a25,147 00 
* For 5% bonds. a For 444% bonds 


DE LAND SCHOOL pigrertos @. 
Ills.— BOND OFFERING.—Bids wil 

5% buil bonds authorized by a A of 174 to 151 at the election held 
Jan. 29. ue part yearly for 10 years. 


I a eR ad ree Bd em 
oO g water-wor ant and sew e ed, 
it is stated, at an election held Fob. 2. se ' 

DENVER TOWNSHIP (P. O. Hesperia ») Newaygo County, Mich.— 
BOND SALE.-—On Feb. 10 the $20, F500 tie } igus ba bonds wen awarded 
to the Hanchett Bond Co. of Shiceeo for que s. V.102, p. 542. There 
were three other bidders. 


DILWORTH SCHOOL DISTRICT (P. O. Dilworth), Cla 
Minn.—BONDS DEFEATED.—The Bid 5 of pode y 000 “ul Uige 
bonds failed to carry, it is stated, at the election held Feb. 8. 





O. De Land), Piatt Sount 
received for an issue of $40, 
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DIXON TOWNSHIP (P. O. Dixon), Lee County, Ill.—BOND 
SALE.—On Fen. 15 the $82,500 he A og Ho 54-year average coupon road bonds 


(V. 102, p. 632) were awarded t <twe eer & Sons Co. of Chicago at 
ar and interest. Other bids were: 

. GC. Hoehler, Toledo (conditional). .............-.-.-----<- $82,341 73 

Bolger, Mosser & Willaman, rape bitin dda eee eheke 81,271 88 


DORCHESTER COUNTY (P. O. St. George), So. Caro. BONDS 
PROPOSED .—A bill was AE ‘in the House of Representatives on 
Jan. 28 providing for the issuance of refunding bonds. 


DOWNEY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—On Feb. 7 the $35,000 5% 18-yr. (aver.) constr. and equip. 
bonds aN 102, p. 451) were awarded, it is stated, to the Anglo & London 
Paris Nat. Bank of San Francisco at 106.56, a basis of about 4.466%. 


DRUMRIGHT, Creek County, Okla.—BOND ELECTION PROPOSED 
—There is talk of ‘calling an cmp on to vote on the question of issuing $50,- 
000 water and sewer bonds 


EAST BATON ROUGE PARISH SCHOOL DISTRICT No. 9 (P.O 
Baton Rouge), La.—BONDS PROPOSED.—Reports state that the issu- 
ance of $125,000 school building bonds is being contemplated. 


EAST GRAND RAPIDS BOROOr DISTRICT (P. O. Grand Rapids) 
Kent County, Mich.— BOND TED.—The proposition to issue $40, 
bldg. — carried at the eaten held Feb. 5 by a vote of 137 to 27, it 
is report 


EASTLAND, Eastland County, Tex.—BONDS OFFERED BY BANK- 
oe —The Hanchett Bond Co. of Chicago is offering to investors $8,000 
$e. eS ‘Cd (opt.) street and bridge impt. bonds. Denom. $500. Date 
Pun. and annual int. (Dec. 1) payable at Eastland or New 
ot iio. “Net bonded debt, $8,000. Assess. val., $465,560; total val., 
$900 


EAST VIEW (P. O. Cleveland), Cuyahoga County, Ohio.— BOND 
SALE.—On Dec. 15 last $116,006 6% assess. bonds were purchased by the 
oe | eames Commission at par. Date Jan. 11916. Due Jan. 1 4917 
to 19 


BAST. YOUNGSTOWN SCHOOL DISTRICT (P. East Youn 
cere ahoning County, Ohio.— BOND SA eo —On sn 4 the $60, 

5% 18%-year a school bonds (V. 102, 361) were awarded to the 
Commercial Natio Bank of Youngstown for's $62 ,636—equal to 104.393— 
a basis of about 4.64%. Other bids received were: 


Sis ee Ge aes We wn do oooh. 5, heen condone $63,198 00 
Wioid. Bicmarae  Goe., Comets. oo Sk Ss ce 63,168 00 
Stacy DR TU oi ee a Se 62,893 20 
City Trust & Savings TR RR Ta ae Spa *6§2,055 00 
Till otson & Wolcott Co., a le aan GOP 818 00 


61, 
hi. bid and that of the purchasers were the only unconditional bids 
received 


EATON RAPIDS, Eaton County, Mich.—BONDS VOTED.—At an 
election held Feb. 14, the proposition to issue $17,000 4% 20 to 30-year 


aving oonds carried by a vote of 352 to 105. These bon s will be offered 
or sale in April. 


EATONTON, Putnam County, Ga.—BOND ELECTION.—An elec- 
tion will be held Feb. 29 to decide @hether or not this city shall issue $30,000 
5% school-building bonds. John W. Adams is City Clerk. 


EDGECOMBE COUNTY (P. O. Tarboro), No. Car.—BOND OFFER- 
ING.—Proposals will be yessires until 12 m. March 6 _ John A. Weddell, 
Co. Aud., for $24,000 5% e bonds due $2,000 vearly Jan. 1 from 1944 
to 1955, incl., or $50 50,000 per ridge bonds due $2,000 yearly Jan. 1 from 
1944 to 1968, incl. Separate bids uested for each amount. Denom. 
not less than $100, or more than $1, , as roguened by purchaser. Date 
Jan. 11916. Int. J. & J. Cert. check for $500 required. The legality 


of _ bontis to be approved by Storey, Thorndike, Palmer & D e of 
oston. 


EDISON VILLAGE yr sp peareacy (P. O. Edison), Morrow 
County, Ohio.—-BOND SALE.—On . 13 1915 the State Industrial 
Commission purchased at ~~ an issue ? $18. 000 es ment constr. bonds. 
Date Sept. 1 1915. Due Sept. 1 from 1917 to 1 


ELEHART COUNTY (P. O. Goshen), Ind. aieeid REFUSED.— 
Reports state that because of an alleged flaw in the legal record, the yy 
Amer. Nat. Bank of Indianapolis has refused to accept the $31, 000 4 Yap 
bh ge yee Bae impt. bonds awarded it on Jan. 22 for $31,676 10. See 

Dp 


BONDS RE-AWARDED .—The above bonds were meg e awarded 
to ort St. Joseph Valley Bank of Elkhart at its original bid of 101.70, it is 
stat 


ELM MOTT INDEPENDENT SOmOOE. Drsretve (P. O. Elm Mott), 
McLennan County, Tex.—BON. 'D.—The question of issui 
the $8,000 building bonds—V. 102, - A hae carried by a vote of 42 to 
at the election held Feb. 5. 


ESSEX COUNTY e. O. Lawrence), Mass.—BIDS.—The other bids 
received for the loan of $600,000 awa; ed to the Ar ton Trust Co. of 
Lawrence at 24 % discount on Feb. 3 were as follows—V. 102, p. 542: 


Discount. = oe: 
Gloucester Safe Deposit & Central Nat. Bank-_-_--___-_- 
Trust Co., Gloucester_-_-__a2.75% |Estabrook & Co., Boston_ -- 3. 3% 
Cape Ann Nat. Bk., Glouc__62. 7078 Cropley, McGaragle & Go., 
Ourtis & Sanger, Boston____b2.78 0 tl teins 9 ote pin TB 3.06% 


a Plus $1 premium. 0b Plus $7 50 premium. c Plus $3 25 premium. 


EUCLID, Cuyahoga County, Ohio. —BOND OFFERING .—Bids 
be received until 12m. ee 27 by H. 8. Dunlop, Vil. Clerk, for $10,026 
4% coup. Babbit road- imp. assess. bonds. Auth. Sec. 3914 Gen. 
Code. Denom. 1 for $26, 10 for $1,000. Date day of sale. Prin. and 
-ann. int.—A. & O _—payable at office of Vil. Treas. Due $26 Oct. 
1917, $1,000 yearly on Oct. 1 from 1918 to 1925, incl., and $2,000 Oct. 
1926. Cert. check on a bank other than the one making the bid, for ine 
of bonds bid for, payable to the Vil. Treas., required. Bonds to be ‘delivered 
—~ paid for within 10 days from time of award. Purchaser to pay accrued 
terest. 

EUDORA, Douglas County, Kan.—BOND ELECTION. Woy 
state that this city will vote Mar. 8 on a proposition to issue $10,000 elec- 
tric current bonds. 

EVERETT, Snohomish County, Wash.—BOND OFFERING.—Pro- 

ts wiil be received until 10:30 a. m. March tf Louis Lesh, City Clerk, 
for ae we 000 20-yr. general tax bonds at not exceeding 5% int. and $1,100,- 
6-20-yr. (ser.) special water revenue bonds at_not exceeding 6% int. 
sa and semi-ann. int. payable | in New York. Cert. check on some re- 
nsible bank for 10% required. The city will furnish the opinion of 
Dillon, Thomson & Clay or Caldwell &*Masslich of New York, certifying 
to the legality of all of said bonds. 
EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla.— 
BONDS NOT YET SOLD.—Up to Feb. 4 no sale had been made of the 
1,500, on 6% gold coupon YS re ome without success on Dec. 10 





914— 1s 711. Denom. $100 and $1,000. Date Nov. 1 1915. 
Int. vi & N. See serially from iged to 1935, spvens at any interest 
period upon paying 2% premium. J. Stuart Lewis is Secretary of Board 


Drainage Commiss oners. 


 PAIRMONT, Marion County, W. Va.—BONDS PROPOSED.—We 
are advised that this city is contemplating the issue of about $500, 000 bridge 
and general improvement bonds. Albert J. Kern is City Clerk 


FIRESTONE, Weld County, Colo.—BOND SALE. —This city has 
disposed of an issue of $12,000 water-works bonds. 


FITCHBURG, Mass.—BOND SALE.—On Feb. 18 the following two 
issues of 4% reg. tax-free bonds aggregat 239,500 were awarded, it is 
stated, to R. L. Day & Co. of Boston at 103.519: 
$150,000 water bonds. Due $5,000 yrly. on Now 1 from 1916 to 1945 incl. 

89,500 sewer, ares pevenent. school and bridge bonds. Due $9,400 

Nov. 1 1916 and $8,900 yrly. on Nov. 1 from 1917 to 1925 incl. 

Date Nov. 1 1 1915. Prin. and semi-ann. int. . & N.—payable at 

office of City Treas. 


FLEMING COUNTY (P. O. Flemingsbur my. -—BOND ELEC- 
TION PROPOSED.—Reports state that a watition 2 ng circulated ask- 
ing the Court to call an election to vote on $125,000 road-construction bonds 

FLORENCE GoUnry (P. O. Florence), So. Caro.—BONDS PRO- 
POSED .—A has been introduced in both branches of the Legislature 


sanenens Ay supervisors to issue $35,000 coupon county-jail-erection 
nds. 





FORT LEE SCHOOL DISTRICT (P. O. Fort Lee), Bergen Count 
—BOND OFFERING.—Bids wiil be received until March 3 by John 
Abbott, District Clerk, it is stated, for $30,000 5% semi-annual school bds. 


RANEKLIN COUNTY (P. O. Preston), Idaho—BONDS DE- 
FEATED.—tThe proposition to issue $150. 000 road bonds failed to carry, 
reports state, at the election held Jan. 


2 amar ge COUNTY (P. O. oS Tenn.—BOND OFFER- 
ING .—Geo. B. Banks Jr., Judge of County Court, will offer for sale at 
—_ Santon at 12 m. Feb. 29 $350,000 5% 40-year coupon road bonds. 
enom. $1,000. Date Feb. 1 1916. Princi al and semi-annual interest 
payable at such place as the purchaser may elect. Immediately upon the 
award of the bonds, the purchaser must furnish a certified check upon 
some incorporated bank or trust company for $3,500, payable to the County 
Judge. Bids must be unconditional. he legality of the bonds approved 
by Caldwell, Masslich & Reed of New York, whose opinion will be furnished 
+4 the purchaser without my Purchaser to furnish blank bonds in a 
form approved by the above firm within 15 days after sale, and accept 
delivery within one week thereafter. Delivery in Winchester, New York 


or Chicago, at option of the purchaser. Bonded debt, this issue. Assessed 
value 1915, $5,142,979. 


GALVA SCHOOL DISTRICT (P. Galva), Ida County, Iowa.— 
PURCHASER OF BONDS.—The eo. of the $55. 000 434 % building 
bonds sold on Feb. 5 at par—V. 102, p. 632—was Wells & Dickey Co. of 
eg pe Manan 1,000. Date March 1 1916. Int. M. & N. 


Due $1,000 y 1 from 1919 to 1930 incl., $2,000 yearly Nov. 1 
from 1931 4 {03% oa aid $35,000 Nov. 1 1935 


GALVESTON, Galveston , Coundy, Tex.—BOND ELECTION .—Local 
papers state that the propositions to oe the $250,000 street-improvement, 
200,000 water-main-repairing, $300,000 street, avenue, alley and sidewalk- 
improvement and $125,000 funding names will be submitted to a vote on 
March 14. The election held Jan. 18 authorized an amendment to the 
City Charter for the issuance of the above bonds (V. 102, p. 451). 


GARY, Lake County, Ind.—- WARRANT OFFERING CANCELLED.— 
The offering of the $45,000 6% warrants which was to take place on Feb. 25 
has been cancelled: 


GILL SCHOOL TOWNSHIP (P. O. Sullivan), Sullivan County, 
Ind.—BOND OFFERING.—Bids will be received by Herbert V. Lisman, 
Twp. Trustee, until 1 p. m. Feb. 25 for the vrs 414% school bonds: 
$25,500 school bonds. Denom. 10 for $200, 47 for $500. Due yearly on 

June 15 from 1917 to 1930 incl. 

9,300 refunding bonds. Denom. $620. Due $620 yearly on June 15 

from 1921 to 1935 incl. 

Date Feb. 251916. Cert. hanes for $500 is required. Purchaser to pay 
cost of printing blank bonds 


GIRARD ape» DISTRICT (P. O. Girard), Trumbull Count; 
Ohio.—BOND ELECTION .—An election will be held Mar. 14, it is sta 
to vote on the Goals of issuing $70,000 school bonds. 


GLADBROOK, Tama County, Ilowa.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering to investors an issue 
of $5. 000 514% % tax-free water-works poate. Denom. $500. Date May 1 
19 Prin. and semi-annual int.—M. & N.—payable at the National 
on of the Republic, Chicago. Due $500 yearly May 1 from 1924 to 


1933 incl. Net bonded debt, $12,500. Assessed valuation, $566,158; 
total value, $1,500,000. 


yy (TOWN) UNION va SCHOOL DISTRICT NO. 2 
(P. O. Scotia), Schenecta ——e y, N. Y.—BOND OFFERING.—Pro- 

osals will be received until .m. eb 24 by Jos. J. Lusk, Clerk Bd. of 

d., for the $60,000 ; s0b-year aver. school bonds (V. "102, 452). 
Auth. Sec. 467 of autatin Law. Denom. $500. Date July > 191 


Int. J. & J. at Citizens’ Tr. Co enectady, in N. Y. exchange. Due 
$4,000 yearly on Jan. 1 from 1920 to 1949 inch, Cert. check, or bank 
draft for 1% of ape Sidr boo” to the School District, required. Total 
debt, incl. this issu Assess. val., $1,601,093. 


GONZALES prc a (P. O. Gonzales), Tex.—BONDS DEFEATED. 
—The proposition to issue the $75, 000 road-improvement bonds failed to 
carry at the election held in Road Dist. No. 2 on Feb. 5—V.102,p.85. The 
vote was 173 to 104, a two-thirds majority being necessary to carry. 


GRAND MARA DRAINAGE DISTRICT (P. O. Jenn ings), Jef- 
ferson Davis P h, La.—BONDS OFFERED BY BANKERS.—The 
Hanchett Bond Co. of Chicago is offering to investors $95,000 5% Sub- 
— “a os e-system bonds. Denoms. $500 and $100. Date 
oer, ) 1915. Princ De ann apg ey interest payable at the First 
National Bank o July 1 as follows: 
$1, 400. 1916 33, S00 ek: 1922 183. 700. 1928 %. ae 1934] $4,800__ 1940 
1,600-_ 1917] 2,100_- 1923| 2'800_- 1929| 3/8 93 5,000_. 1941 
1.600_- 1918| 2,200_- 1924| 3:000__ 1930] 3,900_- 1936 5,300_. 1942 
1 ooO- ah 2.300-- ena 3,100_. 1931| 4,200_- 1937/ 5,600_. 1943 


9 ,800_. 1944 
400... 1921] 4,500. 1937 3:400_- 1933] 43600. 1939 2,300... 1945 
GRANTSBURG SCHOOL DISTRICT (P. O. Grantsburg), Burnett 
County, Wis.—BOND SALE.—The State of Wisconsin has purchased the 
$25, 4% 15-year serial h-school-building bonds authorized by vote 
of 190 to 65 at an election held Feb. 8. 
GREAT FALLS, Cascade County, Mont.—BONDS VOTED.—Local 
apers state that the election held Feb. 5 resulted in favor of the question of 
er the $150,000 20-year bonds at not exc 6% int., for installing 
and constructing a filtration-plant. ca 102, p. 268. 
GREENSBORO, Guilford County, No. Caro.—BOND SALE.—On 
Feb. 17 bye $50, C00 street and $25, sewer 5% 30-year coupon-bon 


ds— 
V. 102, p. 632—were awarded to Cummings, Prudden & Co., of Toledo for 
$81. 307 M4108. 409), a basis of about 4.488%. 
Seaso 


Mayer, MEER! 2 2 fae Se cee $77,740 00 
ORG Se PEO nine den ddsoosecsecccuen dou 79,102 50 
Weil, Roth & Sie CEE. Gc .. iz5 5 aR ESS ad need ook, a 78,982 50 
Sidney Spitzer & wt ana NR ant nlite amps = eter 79,102 50 
Field, Richards & Co., I a dk NG es recs ee ess ES 79,350 00 
The New First National Bank, Columbus_____-_.-.-_______- 76,200 00 
a SPORE as 10.5 SOWIE. a | 8 oo re ere ees cukus ,223 00 
54a. Sener Gis, Cee: oo 2 soa ee SS eet ,842 50 
Frederick E. Nolting & Co., Richmond---_-____-_-_____-_____ 78,675 75 
SOR eee RN, es, ann naneseondeduee aie 79,223 33 
ae Citizens ational Bows. PrOeenerte: DEG 255 ss ~ onc ows ~d 79,950 00 
¢, GEE Si RE IONE oo ck, & asp hd GS mich Cie wets wt ,308 50 
coy & Com y. ili ME ety a a SR ee 79,582 50 
DIGGS ROME Ose SIRO ee di Be cen cemeeic oaneca me 78,969 50 
The Provident Savings Bank & Trust Co., Cincinnati_______ _ 78,600 00 
The Tillotson & Wolcott Co., Cleveland_______-_-._________- 80,647 50 
Bolger, Mosser & Williams, Chi DAS Oo icdin Gk he « Seredbndn aos % a 80,017 50 
Devitt, Tremble & Co., Chicago se aes ab Sela cie sah ar We wesw Selhnien hasy Satin anton 79,125 
Nelson, Cock & Co., Baltimore....._-.-.......--.......... 77,762 25 
Wachovia Bank & Trust Co., Winston 


GREENSBURG, Kiowa County, Kans.—BOND ELECTION.—An 
election will be held to-day—Feb. 19_it is stated, to submit to a vote the 
question of issuing $30,000 water-works bonds. 


GREENSPRING RgROCr DISTRICT (P. O. Greens sprins).,we Weneee 
County, Ohio.— BON. 14 an issue of y 

refun bonds was we heme to > the Conarmerctal Nat. Bank of eittia for 
$1,764 30, equal to 100.817, a basis of about 4.805%, it.is stated. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Ross oo 
Ohio.—BOND OF FERING.—Pro will be received until 12 m. Feb é 
by Elmer Dearth, Clerk (care of County Supt. of Schools, P. 
cothe) for $33,000 5% school bonds. Auth. Secs. 7625, 7626 A 27, 
and election held Jan. 25. Denom. $500. Date. Mar. 1 1916. 
Prin. and semi-ann. int.—M. & 8.— pa: pate ot @ ice of Dis Treasurer 
yearly t. 1 as follows: sh, 1917 to 1927 incl. +31 500 1928 to 
1988 nel, $2,00 1934 to 1939 incl. and $1,000 Sept. 1 1940. Certified 
pa rh. . oo: et a e to above Clerk, required. a doanee Oo pay ac- 


t 
aareey of bonds to be in Chillicothe. Full transcript 
of t =< ee ae ed successful bidder. 
RSVILLE, aroun County, Ohio.—BOND OFFERING .—Pro- 
a ae received until 12 m. Feb. 26 by E. A. Dougherty, Vil. Clerk, 
‘or $1, 6%_5\%-yr. average electric-light, bo bonds. Denom. $100. Date 


Jan. 1 oO1e. -_. ble annually. Due $100 early on Jan. 1 from 1917 
sen Tae aha nkack he boot bondabid tor, payable to Vil. Treas 


ae OB ng Eh oy fa he paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 
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HAMILTON COUNTY (P. O. Noblesville), Ind.—_ BOND OFFERING 

—Bids will be received until 11 a. m. March 6 ey, L. G. Heiny, County 

Treasurer, for $2,840 Howe road and $11,580 Hoen road nat 4, bonds. 

Int.M.&N. Due part each six months beginning May 15 1 917. 
pra pae Tangi sipahos Parish, 

BANKERS .— The Hanc 

$20, 000_ 5% street-improvement bonds. 
1916. n. and ms one. int.—. 


La.—BONDS vam. BY 
ett Bond Co. of Chicago is offering to investors 
Denom. $1,000. Date Jan. 1 
& J sean at the Central Trust 
, Chicago. Du la a hewis on 000 yearly from 1919 to 1923 
inci’ -» $4,000 1924, $5, 000 1025 3 ond $6,000 1926. Net bonded debt $114,- 

500. Assessed valuation, $1,200,000; total value, $2,500,000. 


HAMPTON, Elizabeth City County, Va.—BONDS PROPOSED.—A 
bill to authorize the issuance of $75,00 ‘bonds for the improvement and 
extension of the sewerage system was introduced in the Senate on Jan. 28. 


HANCOCK COUNTY (P. O. Groene Ind.—BOND OFFERING. 
—Bids will be received until 10 a. m. Feb. 23 by Allen F. Cooper, Count 
Treasurer, for $9,800 4 6-year average Chas. H. Stoner et al. roa 
bgage in Buck Greek enom. $490. Date Feb. 7 1916. Int. 


& N. Due $490 each a six months from May 15 1917 to Nov. 15 1926 
inclusive. 


HANOVER SCHOOL DISTRICT (P. O. Hanover), Licking County, 
Ohio.— BOND SALE.—On Feb. 12 the $5,000 5% 22 4-year average build- 
ing bonds were awarded to ee * Wot a Co. of Cleveland at 104.34 
and int., a basis of about 4 Taree . 452. Other bidders were: 

F. C. Hoehler. Toledo “$s 66 00 tear & Braun, Toledo_.-__$5,103 80 
Comm’! Nat. Bk., Coshoc. 5,135 


HARDIN COUNTY (P. O. } eR Ohio.—BOND SALE.—On 
Feb. 7 the $23,991 64 434 % 3-year average refunding bonds, Series ‘‘C,”’ 
were awarded, reports state, to the Atlas Nat. Bank of Cincinnati for 
$24,351 64, equal to 101.50. » © V. 102, p. 452. 


HAZLETON, Luzerne County, Pa.—BONDS PROPOSED.—Reports 


state that an issue of $150,000 street-impt. bonds is under consideration of 
the Council. 


HEBRON SCHOOL DISTRICT NO. 18, Lee County, So. Car.— 
BONDS PROPOSED.—A bill was introduced in ‘the House of Representatives 


= 7. 25 authorizing t he issuance of public-school-building and equipment 
n 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—On Feb. 14 
the following two issues of Pi02 > bonds, aggregating $8,022 91, which 
were recently authorized—V. 102, p. 452—-were awarded to the First Nat. 


Bank of Herkimer as 4.40s: 
$7,017 98 series A bonds. Denom. 1 for $717 98 and 9 for $700. Due 
$1. a 617 08 © Feb. 1 1917 and $1,400 yearly on Feb. 1 from 1918 
nel. 

1,004 93 pe <P B bonds. Denom. 1 for $204 93 and 4 for $200. Due 

tari te 3 Feb. 1 1917 and $200 yearly on Feb. 1 from 1918 to 

Date Feb. 1 1916. Int. payable F. & A. 

HOUSTON, Tex.—BOND SALE.—On Feb. 12 the $937,500 28-year 
(aver. 2 wharf ‘and $387,500 RAL (aver.) Grainag nw. 
703. - 362) wor awarded jointly to E. H. Rollins & Sons and N. 

y & Co. of Chicago and the Continental & Commercial Sav. Bank 
of “Chi o at 108.179 and int. Other bids were 
Trust Sav Bank, Chicago, $1,432,060 ond interest. 


Weil, Roth Cincinnati, SB tin 067. 
Kountze Bros., New York, $1, 415, 497° 62 (includes principal, premium 


and _ interest. 

ines State xerest,) &B Co.. New Orleans, 5 See wharf $996,282 
& Mayer, Oin., and John Nuveen & Co. -» Chncago--_ \|sewer ag tO: 014 

Fifernind ational Bank, © Cincinnati, for sewer bonds, $413,733 


HOWARD COUNTY (P. O. Kokamo), Ind.—BOND OFFERING. — 
Bids will be received until 10 a. m. Feb. 24 by Ora J. Davies, Co. Treas., 


for $2,200 414% Jas. A. Dillion road impt. bonds in Center Twp. Denom. 
$110. Int. -& N. 


HUNTSVILLE, Mddison County, Ala.— DESCRIPTION OF BONDS. 


—The ,000 5% pn ipa dy ‘bonds awarded at par on Jan. 28 to 
L. M. Weathers ete (.. (V ro op, OS) oe are in the ayy of of $1.00 ane 


and dated May 1 1915. ue in 30 gk tee 4 
of bonds was reported old to the == company in arch. ws 160" DP. p:1282). 
» So. Dak.—BOND OFFERING.—Pro 


HURLEY, Turner Coun 
will be received until 6 p. m. eb. 29 by J. C. Gilbert, City Auditor, for she 
10,000 5% coupon bonds voted Jan. 31 to purchase the pl t of the Hurl 

Rev. Comes ed ios of 1910. 
Print and 


BO , Inc. Auth. Onn if, Faas 
Deno: $500. a. Agee) Bain. 
18500 Ghee For 18 15 trom 1921 16103 mA. 
10%_of amount of b: 


at the, Cit 
and hg 1 1936. een 
to the City Bonded debt, including OK 
© Soiing Assessed val. 5. 
$223, 116; railway pro 
circular states that 


Sabi to 
Feat Ba Neg, Me Ameer, 
és 
Off there ‘is no litigation 


phone pro: 
sttoct Rat the validity of the bonds and that no fotoult has ever 
made in ne B or interest due from the munici 
passed upon by Jones & Jones of Parker. 
printed bonds and cxapons. 


IDAHO FAL SCHOOL | pada 
ville County, I o.—BON. esi < £¥ a vos 
tion of issuing $85,000 ition’ Gok aia 


P. O. Idaho Falls), Bonne- 
te of 233 to 43 the 
is stated, on Jan. 25. 


INDEPENDENCE SCHOOL DIET eros - O. Independence), 
ee omery County, Kans.—BOND ELECTION.—An election will 


eb. 36° it is stated, to submit to a vote the question of issuing $75,000 
high-school- building bonds. 


INWOOD SORSOL DISTRICT (P. O. inwood), Lyon fous 
Iowa.—BOND SALE.—This district has disposed of an issue of $40, 
building ode.” 


ITASCA, Hill County, Tex.—BOND ELECTION PROPOSED.—Re- 
ports state that a petition is being circulated asking the OM, Council to call 


an election to aabans AS a vote the question of issuing ,000 sewerage- 
system building bo . aoe 


JACKSON hae FREE SCHOOL DISTRICT (P. O. Jackson), 

Jackson County, Mich.—BOND SALE.—On Feb. 11 the $200 44% 

school bonds (V. 102, p 543) were awarded to the Continental & Commer- 

cial Tr. & Sav. Bank of Chigego at 1 at 103.705 and int. Other bids ae, 
remiu 

Matthew Finn & Co., Det_$6,420 00 First Nat. Bank, Detroit ..$6 02 os, 56 

Detroit Trust Co., Detroit _ 7,200 00 OCqmaenines. Prudden & Co., 


Security Tr. Co., Detroit _ G35 Gel” Se ee a 5,188 00 
John F. McLain & Co., Det. 6,101 60 ag Reynolds&Co., 5 100 00 
oe ee CP ae 
Denom. $500 and $1,000. Date Feb. 1 1916. Int. semi- Du 


yoarty on Feb. 1 as follows: $12,000 1918 and 1919, $10,000 1920. to 1927 
cl. and $12,000 1928 to 1935 inel. 

JEFFERSON SCHOOL ZOWweee HIP -.. e. ealliven), Sullivan 
County, Ind.—BOND OFFERING.—Frank wp. Trustee, 
will reesive bids until 1 p,m. Ven, 25 for $20, 100° rer 4% 13 ear average 
school bonds. Denom. 14 for $400 and 29 for $500. ate say 25 1916. 
Due on June 15 from 1917 to 1930. Certified check for $500 required. 
Purchaser to pay cost of printing blank bonds. 

gerrEnsog rownser SCHOOL DISTRICT, Franklin Pern 4 
Ohio.—BON. ION .—According to local newspa 
election to pF. whether or not this district shall issue $50,000 000 Pulling 


bonds, will be held Fe ; 
JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
reas., will receive proposals un- 


Dispatches state that Harry Bridges, Co 
til 10 a. m. Feb. 22 for an issue of $14,400 44% highway-impt. bonds. 
KAW RIVER DRAINAGE DISTRICT (P. O. Topeka), Shawnee 
County, Kan.—BOND ELECTION.—The seunice «5 of issuing $31,500 5% 
bonds will be submitted to a vote to-day (Feb. 19). int. semi-ann. Due 
in le veers. subject to call $100 or any multiple thereof at any interest 
pay date 
KINNEY COUNTY (P. O. Brackettville), Tex.— DESCRIPTION OF 
BONDS.—The $80,000 5% road bonds awarded on Jan. 17 to E. L. Twin 


of San Antonio at par an “nt. (V. 102, p. 543) are in the denom. of $1, 
and dated Jan.11914. Int.ann.Apr.10. Due 40 years, opt. after 10 yrs. 





KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—Reports 
state that the Fletcher-American Nat. Bank of Indianapolis recently pur- 
chased an issue of $24,954 5% Pollard ditch bonds. 


LANCASTER, Grant County, Wisc.—BONDS VOTED.—The ques- 
tion of issuing $50, 000 railroad-ai ‘bonds carried, it is stated, at an election 
held Feb. 9. The vote was 305 to 155. 


LAWRENCE, Douglas County, Kan.—BOND ELECTION.—We 
learn that an election will be held March 14 to submit to a vote the ques- 
tion of apne $175,000 bonds to purchase the plant of the Lawrence 
Water Co 


LAWRENCE COUNTY (P. O. Bedford), Ind.—_ BOND OFFERING.— 
Earl G. Short, County Treas., will receive bids until 2 p. m. Feb. 25 for 
the following 4% % 6-yr. aver. highway-impt. bonds: 
$1}. 500 Shawswick Twp. road bonds. Denom. $575. 

4,000 Marion Twp. road mw 3 Denom. $700. 
Bo Feb. 15 1916. Int. M. Due one bond of each issue each 


six months from May 15 1917 to May 15 1926 incl. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Mar. 1 b 


y H.A. Bendry.. Clerk Bd. of 
Co. Commrs., for $102,500 6% cow at a Special Road & Bridge Dist. No. 1 
bonds. Auth. Special Act of 


cane of Fla., 1915. Denom. $500. 

Date July 11915. Prin. and semi-ann. int. payable at Fort Myers. na 
$6,500 ho’ 1 1918, 190s 1922. 1924, 1926, 1928 and 4080: $6,500 yr 

Jan. 1 from 1932 to 1937 incl.’ and $6,000 Jan. 1 1933, 1934 and iss. 

Cert. check for 2% of amount of bid, . payable to the Co. ‘Treas., equired. 

Bidders will state the time when they will comply with their bid. aan shall 

aon 4 specify whether there is in current money or in evidences of indebted- 

ess against the county. ‘These bonds are the unsold portion of an issue 

of $177: 500. Using newspaper reports, My stated in 101, p. 713, that 

the entire $177,500 was sold in August to local investors. 


LEFLORE COUNTY (P. O. Greenwood), Miss.—BONDS PROPOSED. 
—aA bill has been introduced in the L sented authorizing the Board of 
Supervisors to issue $600,000 road bon 


LETCHER COUNTY, (P. O. Whitesburg), K 
—Reports state es a vote will be taken on Ap’ 
to issue $200,000 road bonds. 


LEXINGTON, Fayette County, Ky.—BOND SALE.—On Feb. 14 
$5,583 63 6% 1-10-yr. (ser.) So. yp impt. bonds were awarded, it 
is stated, to Keeling G. Pulliam of Lexington at 101 and int. 


LEWISTON SCHOOL, Be tL bd (P. O. Lewiston), Winona 
County, Minn.—BONDS 'D.—By a vote of 160 to 54 the question of 
issuing $16,000 refunding Aad carried, it is stated, on Jan. 28. 


LIMA, Allen Pe aateone ss J Ohio. ane By = -—On Dec. 27 1915 the 
State Industrial Commission purchased a tts ,000 5% pewarimat 
bonds. Date April 1 1915. Due Apel i 101 to ae 1930. 

BOND ELECTION PROPOSED. Sr acneeting 90, s 
election will be held to vote bonds for a Ly water-su tem. Expert 

puaingere have reported that $550,000 will be need my the new system, 
including a new reservoir and $1 10, 000 fe for a filtration plant. 


LINCOLN, Placer County, Calif.—BOND ELECTION PROPOSED .— 
Reports state that an election will be called in April to vote on issuing 
,000 street-impt. bonds. 


LITTLE FALLS (City), Herkimer County, N. Y.—BOND ELEC- 
TION —Reports state that an election will be held aust 4 = = becca on the 
question of issuing $50,000  seresd-tnane. (city’s share) bo 


LODI SCHOOL DISTRICT, San Jooquin. County. 
SALE.—On Feb. 8 the $40 


-—BOND ELECTION. 
15 on the proposition 


ewspaper reports, an 


‘esitt. —BOND 
000’ 5% ds dated Jan. 2 1916— 
ere awarded to the San 


. cain Valley Nat. Bank of 
Stockton at 105.025 and int. Other bids w 

E.H.Rollins& Sons,8. Fi; *4)) 833 00| Blyth, “Witter & Co., 8. F_$41,611 00 

Donnell, 8 41,792 00| Torrance, Marshall & C 

*sTr.Co. a 4 ai :747 00} San 


0., 


Francisco 
8. F. 41.736 50|State seas’ of Control, 


41,341 00 
N.W.H & Co. 

Girvin & Miller, 8. F____ 41:717 00 Sacra pe pt cgay 41,510 00 
F. M. Brown & Co., 8. F_ 41.701 00/G.G iemaver ds Ce. S.F. 41.107 75 
Bank of Lodi, Lodi_---.-- 1,672 Stockton Sav. Bk. Stock’ n 41, ‘008 50 


f Lodi, 
All the above bids provided for payment of accrued interest. 
annually on Jan. 2. 


LONG oe. os oe Angeles ( County, 
BANKERS.—Th & Sav. 


vestors $90,000 Boar a. — it is stated, = aos £408 ee 


ues , ABSELES COUNTY WATER WORES DISTRICT NO. 3 
g¢.2 eles), Calif.—BOND SALE.—On Feb. a ee » $088: 000, p 0 

8 1-3- si sz. waver water-works pa Vv. Re Dp. 453) wi 
orrance, Marshall & Co. Los Ancien for $002,316 C1 at *s01)" 


LOWELL, Middlesex Counts. Mass.—BOND SALE. ar Feb. a7. 
the $100, 006, 4% 1034-9. a @ school bonds —V. 102, p. 632—w 

awarded to - of Boston at 104.04 and int., @ tasks of bi 
3.53%; ‘Stier Di ea wer 
E.C. Potter & Co., Boston_ 1 13.5 17 [Blake Troe & Co., Boston_._.. 103.33 


Interest 


Coles. Po vmnkg a oaee= BY 
ank o ering to in- 


Middlesex 8.D.& T. Co., Lowl.103.417| Blake Bros. & Co., Bost 
Merrill, Oldham & Co., Bost..103.40 |Cropley McGaragle & Co--_102.222 
LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—BOND OFFERING.—Proposals will be received until 12 m. 
Feb. 21 by W. A. L. Barker, Chairman of Finance Committee, for $40,000 
4% coup. tax-free sewer bonds. Denom. $1,000. Date Feb. 1 1916. 
Int. payable F. & A. Due $20,000 series A Feb. 1 1931 and $20,000 
series B Feb. 1 1946. Certified check for 5% of bonds, payable to Lower 
Merion Twp., required. Bonded debt, incl. this issue, $354,187. Fioating 
yo additional $40,000. Assess. val. $26,576,415. 


official notice of this bond offering will be found among the advertise- 
oak elsewhere in this Department. 


LYKENS SCHOOL DISTRICT ye fF. 0. day oO. Lykens), Dayphin County, 
Pa.—BOND ELECTION PROP is contemplat 
calling an election to vote on the aioe of Tiseuice $ $20. 000 school bonds. 


LYNN COUNTY (P. O. Tahoka), Tex.— BONDS NOT YET ISSUED. 
—The Clerk of County Court advises us that the $60,000 court-house’and 
= wronee voted July 31—V. 101, p. aes —anve not yet been issued. 
- Northcross is Clerk of County Court 


‘aaannnnen COUNTY (P. O. Darien) ‘Ga.—BONDS VOTED.—The 
election held Feb. 1 resulted in - - te of 227 to 19 in favor of the . uestion 


of issuing the $20, ig — © ,000 road and $15,000 public-building 
5% bonds.—V. 102, p. 453 ° vl 


McINTOSH SCHOOL, Di DISTRICT (P. O. Belntosh) , Polk County, 


RR an. 31 an issue of $20,000 building bonds was 
t — it stated, to Mees wee hey & Wood of Minneapolis at 


Bun i 
MADISON, Boone County, W. Va.—BONDS VOTED.—Reports state 


that the question of issuing $12, 000 street-impt. bonds was authorized at 
a recent election 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
Feb. 15 the $8. a MD ean 6-year average Myers road-improvement bonds 
were awarded d & Co. of Indianapolis for $3 ,477—101.666— 


a $3 46D wd = CF about 4. too. Breed, Elliott & Harrison of Indianapolis 

MADISON COUNTY (P. O ; Madisonville). Tex.—BOND ELECTION. 
—The proposition to issue 200, 000 6% 20-year road and bridge bonds will 
be submitted to a vote on Feb. 26. 


MAINE, State of.—BOND OFFERING.—Proposals will be received 
until 10 a.m. March 1 by E. E. Newbert, State Treasurer (P.O. Portland), 
for $500, 000 4% 9-year average gold coup. tax-free highway bonds. 
Denom. $1,000. Date Mar. 11916. Prin. and semi-ann. int.—M. & S.— 

paebrs at office of State Treasurer. Due $35,000 roe 1917 to 1919 


5,000 yearly 1920 to 1933 incl. and $15,000 
incl. * Bonded debt $1,522,000; valuation of 315.0 $408-497, Sg to 1986 


MANDAN SCHOOL DISTRICT (P. O. ppendan), Morton Coun 


No. Dak.—BOND ELECTION POSTPONED.—Reports stave that the 


election which was to have been held Feb. 7 to vote on the question of is- 


suing the $25,000 high-school-bldg. bonds (V. 102, p. 453) was postponed 
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because of action taken by the Board of Prager in seeking an opinion 
on the legality of recent State legislation 


MANLEY INDEPENDENT SCHOOL hte yg 3 (P. O. Manley), 
Worth County, Iowa.—BOND E.—On Feb. 1 $9,000 5% building- 
addition bonds were awarded to Pe & Co. of Mason City. Denom. 


fi. 000. Date Feb. 1 1916. Int. F. & A. Due $1,000 yearly Feb. 1 
rom 1927 to 1935 incl. 


MARBLE CLIFF, Franklin County, Ohio.—BOND SALE.—The 
State Industrial Commission purchased at par on Nov; 11 last an issue of 


$5,500 5% eee eer enemne bonds. Date Nov. 1 1915. Due Nov. 1 
from 1916 to 1926. 


MARION, Marion: County, Ohio.—BOND SALE CANCELLED.— 
This city has been released from its contract to sell to the State a 
ganas + at par, the two issues of 5% impt. bonds aggregating $73 

36 Aen »p. 362. The city expects to sel 
ays. 


MARION COUNTY (P. O. Ocala), Fla.—BOND ELECTION RE- 
SCINDED.—The County Clerk advises us that the election which was to 


have been held ae ° to vote on the question of issuing $136,000 funding 
bonds was called off. 


MARION COUNTY (P. O. Enosvile). Iowa.—BONDS AUTHO- 
RIZED .—We are advised that the $107,000 4%% — funding bonds 
oinbtteed by the Board of Su rs on Jan. 13 have been disposed of. 
tsp pe $1, 1916. Principal and semi-annual int.— 

& J. PR gay at Geo. M. Bechtel & Co. of Ny ma Due $5,000 
Yearly Jan. 1 from 1926 to 1934 incl. and $62,000 Jan. 1 1936. J. D. 

chlotterback, County Auditor. 


MARSHALL, Harrison County, Tex.—BOND OFFERING.— Propoms 
will be received until 2 p.m. Feb. 21 by H. S. Rice, City Sec., for the $60,000 
9% 4-40-yeer Opt. a school-buildi 

: 2 0S - D258 enom. $1,000. 
n 


00.— 


1 these bonds at a premium Ai about 


and equi ment bonds voted Jan. 18— 
sone ril11916. Prin. and semi-ann. 
able at the Hanover Nat. Bank, New York, or at the City Treas- 
ury, Marshall. A deposit of $600 required. Total bonded debt, incl. this 
issue, $636,000. Floating debt, $16,560. Sinks ming fa rae. $70,679. Last 
assess. val., $5,458.767; total value, est., 00. Tax rate, per 
$1,000, $1810. Official circular states that : 4 ota wth and interest of 


previous issues of bonds have promptly paid and that the legality of 
these bonds has not been questioned. 


MARSHFIELD, Wood County, Wis.—-BONDS PROPOSED.—At a 
meeting of the Common Council on Feb. 4 an ordinance providing for the 
issuance of $20,000 4% % coupon Sewer Dist. No. 1 sewage-disposal-plant 
bonds was r Denom. $1,000. Date Aug. 1 1916. Prin. and semi- 
ann. int.—F. & 7 gs at the Oisy Treasurer's office. Due $2,000 
yearly Aug. 1 from 1920 to 1929 incl. 

MARYLAND, State of.—LOAN PROPOSED.—A bill was introduced 
in the Senate on "Feb. 1 authorizing the creation of a State debt for $500,000 
for completing the building of the Fourth Regiment Armory. 

MASSACHUSETTS, State of.—BIDS.—The other bids pout on 
Feb. 11 for the 18 issues of 4% taxfree gold reg. bonds, ing 


$3, eis. BOD. ay awards to Blodget & Co , Forbes & Co. tue "C Curtis 
Sang Oldham & Co. and Blake Bros. & Co., alli of Boston, at 
103. B76 on on “that day—V.. 102, p. 633—were as follows: 

Old mew iy yy, , Boston PR. LF TE add 2 FS Oe af eS eR es ete ae 103.14 
Wm & Co, NE LS EF Ca ah ILL 103.11 
Estabrook & Co. and R. L. Day & Go., Boston_.___.-..--------- 103.10 
Adams & Co. and A. B. Leach & Co., IN, ks scsod iste ze eb atte 102.71 


64 
*For $1, 000 of each of the following loans: Armory, Charles River Basin, 
bor improvement, metropolitan parks, and metropolitan parks, series 2. 


omnttons SCHOOL DISTRICT NO. 100 (P. O. Mattoon), Coles 
ounty, Iils.— BONDS VOTED.—This district has voted to issue $27,000 
rey % building bonds.’ F. J. Wiley is Supt. of the Bd. of Ed. 


MAVERICK COUNTY (P. O. Eagle Pass), Tex.—CORRECTION.—We 
stated in V. 102, * Be; 543, that this county will offer for sale on Feb. 20 an 
issue of $25,000 5% 10-40-year opt. bridge and road-construction bonds. 
This report, however, is erroneous, as these bonds were sold by the county 
on Feb. 20'1915 to local banks. See V. 100, p. 1111. This issue is now 
held by the Southern Securities Co. of Houston. 


MENDON, Mercer Be gd Chie. a ng ha OFFERING .—Pro 

will be received until 12 m. Feb. 2 O. Krugh, Village Cl 
2,500 5% 7- yt a BE % coup. py the bonds. 
ate Jan. 1 Int. ann. in Jan. at Mendon. 


Jan. 1 from 1991 to 1925incl. A cash deposit of $200 is required. Bonded 
debt, not incl. this issue, $1 


2,500; no floating debt. Assessed valuation, 
1916, $459,280. 


MENOMINEE SCHOOL pres ator Se e. 0. Menominee), Menominee 
County, Mich.—BON. OSED .—According to rts, 
there is talk of calling Cy 4 ps air to the voters the question of 
issuing $165,000 bldg. and impt. bonds. 


MENTOR ay County, Ohio.—BOND SALE.—An iano. of $21,000 
84% street-impt. bands was purchased by the State Industrial Commission 
at par on Dec. bo. Date Dec. 29 1915. Due Sept. 1 1917 to Mar. 1 1937. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE.—On 
Feb. 15 the two issues of 44% bonds, agsregating $68,500, and the 
$73. ,000 4% bridge bonds (V. To2. 543) were award reports state, to 

ohn D. Everitt & Co. of New York for $143,547 io -oque to 101.446. 
Date Jan. 1 1916. 

MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Bids will 
be received woe 10 a. m. Feb. 23 by Aaron B. Zook, Co. Treas., for $5,700 
vaater road and Ss. 200 Wogler and Campbell road 444% coupon bonds. 
Int. M.&N. Due beginning May 15 1917. 

MIDDLETOWN. Butler County, Ohio.—BOND OFFERING.—Pro- 

sals will be received until 12 m. March 16 by Louis T. Nein, City Auditor, 
for $6,828 205% 5 S-vear Mo. D First St. improvement assessment bonds. 
Auth. Sec. 391 4, Gen. Code enom. $10 for $500 and 10 for $es 53. 
Date Feb. 1 1916. Int. F. . at the Nat. Park Bank, ; 
$682 80 yearly on Feb. 1 RAL 1917 to 1926 incl. Certified cee ona — 
vent bank for $100 required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 

MIDDLETOWN, Butler County, Ohio.— BOND SALE.—The Site 
Industrial Commission purchased at par on Oct. 21, last $47,000 5% 
cna -impt. pease, Due Oct. 1 from 1916 to 1940, 


sals 
, for 
Denom. 

Due $500 yearly on 


Date Nov. 1 1915. 
he sale of $25,000 water-works bonds to the above Commission 
was reported in V. 101, p. 1736. 

MELETEAS SCHOOL DISTRICT, Santa Clara County, Cals — 
BOND E.—On Feb. 7 oe $12, 000° ) 54 6-year (aver.) gold cou 
school + (V. 102, B. 2 were a ‘ed to Byrne & McDonne of 
San Francisco for $12, '638 10 (105. 317) 2 and int. Other bids were: 

a 


Witter & Co.,S’nFr. 12, 667 50 Stephens & Co. Son Diego. $12, 402 90 
ollins & Sons,San F.* 12.651 10|F Nat. B 12. 355 1 


First Nat. Bk., Los Gatos. i3 616 50 San Jose Safe Dep - Co... 340 bo 
G.G.BI ro. & egy S.F. 12'507 50|State Board of ontrol__ 13'308 00 
Bank of Milpitas_....... 12,500 den 

Tor.,.M ahs & Go. ‘Los A. 12:403 00} Co., Toledo.........- 12,307 00 


* These bids, it is said, were conditional, 

MINNEAPOLIS, Minn.—BOND SALE.—On Feb. 16, the $530,603 A 
1-20-year serial street-improvement bonds—V. 2 543—w 

a to R. M Grant & Co. of Chicago for $531,028 7—~100.08— 


as 44s. 
BONDS PROPOSED .—Local papers state that the sale of $400,000 grade 
and high-school, $275,000 park-im oreo, — 
rovement, $150,000 main-sewer, $50,000 Bassett’s 'C and $30,000 


ment bonds was recommended by the Ways and Means Commit- 
e City Council on Feb. 14. 


INNESOTA. —SALE OF CERTIFICATES.—On February 16 the 
200 ,000 4% building certificates were awarded to the Minnesota Loan & 


P eae os 
oh ,000. Date Feb. 1916. Int. F. & A. ue mos., Aug. 1, 
922 to Feb. 11926 incl. Other bids were: 

Bidder Rate. Premium 
Harris Trust & Sa RR, WG oe cacnadancewscen 4 $3 
ee ye ee SE De ee pene 4% 3 
se I eC aun hades aeabeanenene 4 1,400 
Kalman, Matteson & Wood--.....-.-...---.-.------.- 4 2,297 
CONG Gr ES Fee oe cS cw ccc cesses whccudwsdcscucse 44% 6,626 
Gani 6 Pie EO BOR) wo n o.d ide bon st ss wccetiddbcdtiae< 44% 1,240 





MITCHELL COUNTY = O. Beloit), Kan.—BONDS DEFEATED. 
—The proposition to issue $13,000 pone-hamae and $17,000 jail bonds failed 
to carry at an election held Jan. 25 

MOBERLY SCHOOL DISTRICT (P. O. ). Moberly), Randolph Coun- 

Mo.—BOND ELECTION PROPOSED 1 papers state that an 


t 
eéction will be held shortly to submit to a vote the question of issuing 
$108,000 building bonds. 


MONTGOMERY COUNTY (P. O. Crawfordsville), oe —BOND 
OFFERING. coat s will be received until 10 a. m. Feb. 23 by O. P. Everson, 
Co. Treas., for $7,000, $5,200, $2,800, $7,000 and $37,400 44% highway- 
impt. bonds, it is stated. 

MONTGOMERY COUNTY (P. O. Rockville) 
POSED.—A bill authorizing the issuance of $10.000 bonds for building and 
improving bated Mill and Colesville roads from near Glenmont to Northern 
Branch and $14,000 for the improvement of the road from Wheaton to Four 
Corners, was passed in the State Senate on Feb. 11. The bill was read by 
the House on Feb. 14. 

pit amp COUNTY (P. marten); 

INGS .—Bids will be received until fe m. 28 by Walter H. Aszling, 
Clerk of Co. Domes for an issue of $70,000 444% 7-year average 
coup. flood emergency bonds. Denom. $i, 000. ate *. ak si Ane 
Prin. and semi-ann. int.—M. & 8. sata at Co. Treasur 
yearly on Mar. 1 from 1917 to 1930 Cert. check for $3, 000. 0 payable 
to Co. Aud., required. Purchaser to pay accrued interest. must 
= unconditional. 

According to reports, W. H. Aszling, Clerk of seared of County Com- 
missioners, will receive bids for an issue of $15,000 444% semi-annual 
bridge bonds until March 2. Interest semi-annual. Certified check for 

50 rea 


The County Commissioners will, reports state, sell on Mar. 10 an issue of 
$15,000 general culvert, bridge and road bonds, 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND ELEC- 
TION .—Reports state that on March 1 an election will be held to submit 
to a vote the proposition to issue $325,000 road bonds. 


MT. HOPE, Grant County, Wis.—BOND ELECTION.—Reports 
state that this town will vote to-day (Feb. 19) on the question of issuing 
$36,000 railroad-aid bonds. 

MOUNT RAINIER, Prince Georges County, Md.—BONDS PRO- 
POSED.—On Feb. 11 a bill was introduced in the lower branch of the State 
Legislature authorizing the Mayor and Council of Mount Rainier with the 
approval of the voters to construct and maintain a sewer system and to 
issue $100,000 bonds therefor. 

MUSCOTAH SCHOOL DISTRICT (P. O. Muscotah), Atchison 
County, Kans.—BOND ELECTION PROPOSED.—Reports state thet an 
election ‘will be called shortly to vote on the question of issuing $13,000 
high-school-bldg. bonds. 

MUSKOGEE COUNTY COS ta, SCHOOL DISTRICT 
(P. O. Council Hill), Okla.—BON. 'D.—The question of 
$20,000 building bonds carried, it ~ eae 3 a recent election. 

MUSSELSHELL COUNTY BOReCL. DISTRICT NO. 57 (P. O. 
avg ae apt. —BOND OFFERI = Proposals will be received 
un . March 11 by Pope Adams, Sherk Bd. of Bots for $1,064 

6% 10-B0-yr. (opt. ) coupon school bo 
Prin. and int. peved 1 


nds. enom. (9) $100, 1) $164. 

° at the Co. Treas. office. All bids such 
as may be submi by or on behalf of the State Board of oper Commrs. 
of Montana eae ~ accompanied by a certified check for 10% of bonds 
bid for, payable to the County Treasurer 


NEW ALBION SCHOO}, oe oe" g. O. New Albion), Allamakee 

County, Iowa.—BON. —It is reported that the.question of 

— $20,000 building Soake’ Seeabved a favorable vote at a recent elec- 
on. 

NEWARE, Essex County, N. J.—BOND OFFERING.—Bids will be 
received until 12 m. March 1 by Tyler Parmly, City Compt., for $1,019,000 
4%% 30-yr. gold coup. (with priv. of registration) sch. bonds. Denom. 
$1,000. Date Dec. 11915. Prin. and semi-ann. int. payable at the Nat. 
State Bank of Newark; but check will be mailed to registered holders. 
Cert. check on an incorporated bank or trust company for 244% of bonds 
bid for, payable to the City Compt., required. Bids must be unconditional. 
The legality of these bonds will be approved by Dillon, Thomson & Clay 
of N. Y., whose opinion will be furnished successful bidder. 

The official notice of this bond offering will be found among the advertise- 
— elsewhere in this Department. 

EWBERRY COUNTY SCHOOL DISTRICT NO. 14, So. Car.— 
BONDS PROPOSED .—A bill was introduced in the House of Representa- 
tives on Jan. 28 authorizing this district to issue school-building-impt. and 
equipment bonds. 

NEW BRITAIN, Hartford County, Conn.—BONDS AUTHOR#ZED. 
—The City Gounei recently adopted a resolution providing for the issuance 


of $25. 000 4 school-site-purchase bonds, reports state. Date Feb. 1 
1916. Due Aug. 29. 


NEWMAN, Coweta County, Ga.—BOND ELECTI 195 —An election 
will be held March 2 to vote on age uestion of issuing 000 5% school- 


$55 
building bonds. Due $10,000 in 1921, 1926, 1931, 1936 yn FB 1941 and 
$5,000 in 1946. 
County, 


NEWPORT pRAor.. Orange 


Md.—BONDS PRO- 


Ohio.—BOND OFFER- 


Calif.—BOND SALE.—On 


Feb. 7 the $23,000 nicipal- istributing-system bonds were 
awarded to the State of ? Galitormia? for wi tS (19S. we} and int. Denom. 
$1,000. Date March 1 1916. Int. s. 1,000 yearly. 


NEWPORT NEWS, Warwick amaks, wal eas PROPOSED.— 
Bills authorizing the city of Newport News to issue $130,000 bonds for 


fenak purposes have been introduced in both branches of the State 
ature 


NIOBRARA SCHOOL DISTRICT (P. O. Niobrara), Knox County, 
Nebr.—BOND ELECTION PROPOSED. —Re orts state that this district 
will shortly vote on the question of issuing school bldg. bonds. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BONDS PROPOSED. 
—There are now Fag in the State Legislature bills empowering the 
School Board of Western Branch Magisterial District No. 1 to issue not 
exceeding $15,000 bonds for school improvements, also to authorize Pleas- 


ant Grove Aagisterial District No. 3 to borrow not exceeding $10,000 and 
issue bonds therefor. 


NORMAN COUNTY (P. O. Ada), Minn.—BONDS TO BE SOLD IN 
SUMMER.—This county contemplates offering for “— early this summer 


about $200,000 Judicial Ditch No. 51 bonds. D. E. Fulton is County 
Auditor. 


NORFOLE, Va.—BONDS PROPOSED .—Local papers state that this 
city contemplates issuing $36,000 grep en at age bonds. 


NORTHAMPTON COUNTY O. Eastville), Va.—BONDS PRO- 
POSED.—A bill authoriz a i. ist of not exceeding ot 000 for road 
improvements in Capeville District was passed by the House 
on Jan. 27 and sent to the bietebe Cote for concurrence. 


vOoRvaLE, Huron County, Onto] POND SALE. 
$17, 5% street-im pt. bonds was purchased 
Btate SO Aeal Commission. Date Sept. 1 191 


—An issue of 
ar on Dec. 13 last by the 
ois. Due beginning Sept. 1 


NORWOOD, Norfolk County, Mass.—NOTE SALE.—Reports state 
t Crople McGaragle & Co. of Boston were recently awarded an issue 
of 56,000 2e%, notes maturing from 1917 to 1926 incl., reports state. 


NORWOOD, Hamilton County, Obio.-- POND OFFERING.—Pro- 
poss s will be received | until 12 m. Mar. 6 by G. P. Evans, City Auditor, 
or $15, 000° 100 0 Aseterc ee or coup. ectric-light-plant-ext. bonds. 
Denom. Ate Ot 1915. Prin. and semi-ann. int. payable at 
ee ee Nat. Bank, Hiceped. Due in equal annual installments from 
i to 15 years. Cert. "check for 5% of amount of bonds bid for, 

Purchaser to terest. 


payable to 
City Treasurer, required. to pay accrued in 


OORADGIDS, ah Diego County, Calif.—BOND OFFERING.—On 


bids 
- 102, 


account of mail service the time for receiving and o 
on the $12, 000 Go (not $24,000 as first reported) 54% water bon 
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PD. 544—-has been extended from Feb. 9 to Feb. 23 at 4 p.m. Certified 
check for 5% required. H.D. Brodie is City Clerk. 


OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Crook 
County, Ore.—BONDS PROPOSED.—<According to reports, this district 
is contemplating the issuance of irrigation system bonds. 


OKLAHOMA COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Choctaw), Okla.— BONDS VOTED.—Reports state that the 
question of issuing $15,000 building bonds carried at a recent election. 


OKANOGAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 100, Wash.—BOND OFFERING .—Proposals will be received until 
11 a. m. Feb. 26 by E. C. Quackenbush, County Treasurer (P.O. Okano- 
gan). for $25,000 10-20-yr. opt. building bonds voted Dec. 4. Date 

ay 


11916. Int. (rate not to exceed 6%) payable at the County Treas- 
urer’s office. 


OKMULGEE COUNTY (P. O. Okmulgee), Okla.— BOND ELECTION. 
—The proposition to issue the $150,000 5% court-house and jail constr. 
and equipment bonds will be submitted to a vote, reports state, on March 14. 


OLATHE, Johnson County, Kan.—BOND ELECTION.—An elec- 
tion will be held Feb. 23, it is stated, on a bond issue of $50,000 for erect- 
ing or purchasing a municipal electric-light plant. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Mar. 1 by Dan B. Butler, Supt. of Accounts 
and Finance, for the nag tn ae % coupon bonds: 
$200,000 20-year sewer bonds. 
,000 20-year park bonds. 
326,000 street-impt. bonds. Due as follows: $8,500 1917, $26,000 1918, 
$28,500 1919, $28,000 1920, $24,500 1921, $33,000 1922, $27,500 
1923, $37,000 1924 and $113,000 1925. 

Denom. $1,000. Date Mar. 11916. Principal and semi-ann. int. pay- 
able at fiscal agency of State of Nebraska in Lincoln. Cert. or cashier's 
check on a national bank for $10,000, payable to the ‘“‘City of Omaha,” 
required. Purchaser to pay accrued int. Bids subject to bonds having 
been legally and regularly issued. Official circular states that there is no 
litigation threatened or pending affecting the legality of these issues, and 
that no default in the payment of principal or interest of any bonds issued 
by the City of Omaha has ever been made. General bonds, inclu these 
issues, $8,409,188; water bonds, $7,500,000; special assessment bonds, 
$3,134,025. Assess. val. one-fifth of actual; actual val. 1915, $226,176,460. 


ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BOND SALE.— 
On Feb. 11 $58,000 4% % highway-impt. bonds were awarded to Harris, 
Forbes & Co. of N. Y. at 102.211 andint. Other bidders were: 

POE CON Be ROR CO RR aes: $59,295 14 
Union Trust Co., Rochester 59,227 8 


A LEAS BIE LI PEA geal OE : 5 
eraney Gpeswer @ OG., NOW ROCK... 8. ween co ecwnnwnun 59,165 00 
Shs D> SC ar ees., OOO WO gE ae 59,037 62 
Isaac W. Sherrill Co., Poughkeepsie________________________ : 60 
dB, OGIO ae T0., UOW WM. oo a cesn oe wokh cobcnkookaccu 58,929 00 
Farson, Son & Co., New York........._...........-._-.--- 58,794 03 


Geo. B. Gibbons & Co., New York_________________________ 58,754 00 
Denom. $1,000. Date Apr. 1 1916. Prin. and semi-ann. int. (J. & J.) 
pa able at the First Nat. Bank, Geneva. Due $30,000 ( es A-8) 
uly 1 1926 and $28,000 (series A-9) July 11927. Bonded debt, not incl. 
this issue, $234,000. Assess. val. 1915, $37,769,531. 


ORANGE COUNTY (P. O. Santa Ana), Calif.— BOND ELECTION 
PROPOSED.— Reports state that an election will be called about May 1 to 


vote on the proposition to issue between $160,000 and $175,000 bridge- 
erection bonds. 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Feb. 23 of the 
$100,000 444% 19-year average coupon highway-construction bonds. 
V. 102, 2: 544. Thos. B. Gibson, County Treasurer, will offer these bonds 
at public auction at 11:30 a. m. on above date. Denom. $1,000. Date 
April 11916. Int. A. & O. at National Bank of Orange County, Goshen. 
Due $5,000 yearly on April 1 from 1926 to 1945, inclusive. Certified check 
for 2%, payable to County Treasurer, Ogee Bonded debt, including 
this issue, $789,000; floating debt, $99,548. Assessed value, $60,567,469. 


ORIENT, Adair County, Iowa.—BONDS VOTED.—By a vote of 154 
to 29 the question of issu’ the $10,000 electric-li; ~ “i igen bonds (V. 102, 
p. 544) carried, it is stated, at the election held Feb. 7. 


ORLAND, Glenn County, Calif.— BOND ELECTION.—An election 
will be held March 3 to vote on the question of issuing city-park and civic 
center site purchase bonds. 


OSKALOOSA, Jefferson County, Kan.—BOND ELECTION PRO- 
POSED.—<According to reports, this city proposes to call an election to 
vote on the question of issuing water-works bonds. 


OSHKOSH, Winnebago County, Wisc.—BONDS AUTHORIZED.— 
ordinance has been passed providing for the issuance of $50,000 44% 
coupon water-works plant construction bonds. Denom. $1,000. ate 
Mar.11916. Prin. and semi-ann. int. (M. & 8S.) payable at the City Treas. 
office. Due $25,000 Mar. 1 1918 and 1919. Bonded debt, inclu this 
issue, $1,418,850. Assess. val. 1915, $32,692,215. 


OTTAWA SCHOOL DISTRICT (P. O. Ottawa), Franklin County, 
Kan.—BOND ELECTION PROPOSED.—According to rts, this dis- 
trict will hold an election in April to vote on the question of issuing $15,000 
ward and $115,000 high-school-building bonds. 


OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ottumwa), 
Wapello County, Iowa.—BOND ELECTION.—Local papers state that 
an election will be called Mar. 13 to vote on the question of issuing the 
$125,000 high-school-building and extension bonds.—V. 102, p. 454. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—On Feb. 8 
the two issues of 444% 6-year average highway improvement bonds, 
ageregating 13,585, were awarded to the Fletcher-American Nat. Bank 
of Indianapolis for $13,859 50, equal to 102.020—a basis of about 4.11%. 
—V. 102, p. 454. Other bidders were: 

Breed, Elliott & Harrison, Miller & Co., Indianapolis_.$13,800 

SORIMANONE oo c2 ccékoue co $13,815|Spencer Nat. Bank, Spencer. 13,790 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 2, Fla.—BOND OFFERING.—Proposals will be received until 12 m. 
March 11 by H. W. Lewis, Supt. of Public Instruction (P. O. West Palm 
Beach), for $33,000 6% tax-free coupon site-purchase, building and equip- 
ment bonds voted Jan. 15. Authority, validated under Chap. 6237, Laws 
of Fla., 1911, and Chap. 6542, 1913. Denom. $500. Date Feb. 1 1916. 
Prin. and semi-ann. int.—M. & N.—payable at the Seaboard Nat. Bank, 
New York. Certified check for $1,000, payable to the above Supt., re- 
hy Due $500 each six months from May 1 1920 to Nov. 1 1937 incl., 

500 May 1 1938, $1,000 each six months from Nov. 1 1938 to May 1 
1945 incl. and $500 Nov. 1 1945. Time required for taking up said bonds 
together with one of four names of recognized bond attorneys who will 
pass upon legality of bonds to be stated by bidder. Said bidder to furnish 
copy of said opinion to the Board together with form for and blank bonds 
without expense to said Board. This district has no indebtedness. As- 
sessed valuation, 1915, $753,257; actual value, $2,250,000. 


PASS CHRISTIAN, Harrison County, Miss.—BOND OFFERING — 
Proposals will be received until 7 > m. March 11 by W. A. Terrill, City 
Clerk, for the $96,000 20-year public-improvement bonds at not exceeding 

% int. Auth. Secs. 3415, 3416, 3419 and 3420. Miss. Code, 1906, and 
Chap. 142, Laws 1910, and vote of 117 to 52 at an election held Jan. 31. 
Date March 1 1916. Denom. $500. Prin. and semi-ann. int —M. & 8.— 
payable at option of purchaser. These bonds are exempt by State. A 
deposit of $2,000 required. Bids must be unconditional, except as to 
legality. Total bonded debt, this issue included, $120,100. No floating 
debt. Sinking fund, $6,000. Assess. val., 1915, $1,396,235; est. value, 
$3,000,000. fficial circular states that no default has ever been made 
in either principal or interest on any obligation and that no previous issue 
of bonds has ever been contested. 


PATCH GROVE, Grant County, Wisc.—BOND ELECTION.—A vote 
will be taken on Feb. 24, it is stated, on the proposition to issue $33,000 
railroad-aid bonds. 


PAWNEE CITY, Pawnee County, Neb.—BOND ELECTION PRO- 
POSED.—An election will be held in the spring to vote on the question of 
issuing sewerage bonds. J. L. Meek is City Clerk. 


PECOS COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Fort Stockton), Tex.— BONDS TO BE OFFERED SHORTLY .—This dis- 
trict}proposes to place on the market in the near future $50,000 5% building 





bonds. Denom. $1,000. Date Jan. 10 1916. Int. payable at the Han- 
over Nat. Bank, of New York. Assess. val. $5,144,000. Hy. R. Lawrence 
is Secretary Board of Education. 


PEN ARGYL, Northampton County, Pa.—BOND OFFERING — 
It is reported that oeupdents will be considered until 7 B m. March 6 by 
Henry A. Male, Borough Secretary, for an issue of $15,000 4% 10-30-year 
optional improvement bonds. Interest semi-annual. 


UNTY SCHOOL DISTRICT NO. 150 (P. O. Peoria), 
ne DD ELECTION —An election will be held Feb. 29 to decide 
whether or not this district shall issue $175,000 building bonds. 


PERRY SCHOOL TOWNSHIP, Boone County, Ind.— BOND 
OFFERING .—Bids will be received until 10 a. m. Feb. 26 by A. L. Abston, 
Township Trustee (P. O. Lebanon R. R. No. 3), for $17,600 444 % coupon 
school bonds. Denom. 1 for $350, 23 for $750. Date, day of sale. ~”. 
semi-annually J. & J. Due $350 July 1 1917 and $750 each six months 
from Jan. 1 1918 to Jan. 1 1929, inclusive. 


PERU TOWNSHIP (P. O. Peru), La Salle County, Ills.—BONDS 
AUTHORIZED it is Secamball in local apers that the Twp. Commrs. 
have decided to issue $15,000 bridge bonds. 


PETERSBURG, Dinwiddie County, Va.—BONDS PROPOSED .— 
We learn that an ordinance providi for the jsouance of $160,000 high- 
school d $40,000 ar-school imp. 
commented y the Finance Committee on Feb. 7. é. B. Gill is Auditor. 


PETOSKEY, Emmet County, Mich.—BONDS DEFEATED.—The 

uestion of issuing $35,000 water-power-plant, bonds failed to carry at the 

election held Feb. 14 by a vote of 501 ‘‘for’’ to 328 ‘‘against.”” A two- 
thirds majority was necessary to authorize. 


PIGEON SCHOOL TOWNSHIP, Warrick County, Ind.—WAR- 
RANT OFFERING.—Proposals will be received until 2 p. m. Mar. 11 by 
Lewis W. Robinson, Twp. Trustee (P. O. Dale, R. R. No. 3), for an issue 
of $6,000 444% warrants, reports state. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(St. Petersburg), Fla.—BOND OFFERING.—Proposals will be received 
until 10 a. m. March 7 by Dixie M. Hollins, Supt. of Public Instruction 
P. O. Clearwater), for $20,000 6% 25-yr. school bonds. Auth. Chap. 

542, Laws of Fla., and validated under Chap. 6868, Laws of Fla. Denom. 
$1,000. Date Feb. 11916. Int. F. & A. Cert. national bank check for 
2% of the amount bid required. The district has a bonded debt of 668.500. 
Assess. val. of Dist., $4,368,745; actual value, $16,000,000. All proceed- 
IeFart of Chieago. whose approving opinion togedher with exeatted bonds 

t oO ‘Oo, whose appro re) ion 
will be furnished the purclaser pe He cost, or the opinion of any other 
attorney at the option and expense of the purchaser. 


PITTSBURGH, Pa.—BONDS PROPOSED.—This city has under con- 
sideration the issuance of $110,000 Greenfield Ave. bridge re-construction 
bonds, it is stated. 


PLACERVILLE, El Dorado County, Calif.—BOND ELECTION 
PROPOSED.—According to reports this city is contemplating call an 
election on the question of issuing about $25,000 Main St. pav. bonds. 


PLAINVIEW SCHOOL DISTRICT (P. O. Plainview), Hale County, 
Tex.—BOND ELECTION PROPOSED.—Reports state that petitions 
arejbeing circulated asking that an election beordered in March to submit 
to a vote the question of issuing $50,000 high-school-building bonds. 


= a ack tf a4 0m ten Gosnty. ne a ently Ry, Sar 
eb. 7 the $8, -20-yr. (opt.) water-works-system : ° 
p. 2c sy orga at mag Paap on to James N. Wright & Co. of Denver 
at 102.53 an t. ther were: 

Hanchett Bond Co., Chi_*$8,307 50| Powell, Garard & Co., Ch.$8,127 00 
John Nuveen & Co., Chi__*8,260 00|F. E. Mogrew St. Paul_.- 8,050 00 
C. H. Coffin, Chi .--- 8,201 00| Meyer-Ke Bank, Ind_- 8,005 00 
Gold-Stabeck Co., Minn_- 8.200 00|American Fire & Hose 

P. B. Coffin, Chicago___. 8,161 00| Apparatus Co., Spokane 7,760 00 


*No certified checks accompanied these bids. 


POCATELLO, Bannock County, Idaho.—BOND SALE.—The fol- 
e'a88 25d Stare overage Up Dist Ro. and $658 79 Local 
; rm Sew e Impt. . No. J 
| t. Dist. No. 8 7% coupon oneeun. bonds offered on Feb. 10 (V. 102, 


. 544): 
as, Holmes, Salt Lake City, on the 3 issues, $102 89 for each $100 bond. 
Hanchett Bond Co., Chicago, for Dist. No. 8, par and accrued int. and a 
premium of $107; for Sewer Dist. No. 1, par and accrued int. and a 
premium of $107; for Sewer Dist. No. 10, par and accrued int. 
Keeler Bros., Denver, par and accrued int. to date of delivery on all issues. 
Union Trust & Savings Bank, Spokane, par and accrued int. to date of 
deliv and premium of $130. 
John E. ice & Co., Seattle, on Improvement Dist. No. 8 and Sewer Dist. 
Navtherh Bord & Mise Con. Beettic, on Storm Sewer Dist’ No, 1, $98 56 
orthern Bon e. Co., Seattle, on rm 4 
per $100 bond: on ‘Local Street Improvement Dist. No. 8, $97 50 per 
j nd. 


Lumbermen’s Trust Co., Portland, Ore., on Dist. No. 8, par and accrued 
int. and $128 50 premium, or for bonds drawing 6% int., par and accrued 
int. and a premium of $46 20; Local Sewer Dist. 9 AD ad and: accrued 
int. to date of delivery and $30 premium, or bonds ng 6% par and 
accrued int. and a premium of $11. 

First Nat. Bank, Pocatello, for Lateral Storm Sewer Dist. No. 1, $101 50 
and accrued int. to date of delivery. 

The Lumbermen’s Trust Co. was the successful bidder. 


POLK COUNTY (P. O. Des Moines), Iowa.—BOND ELECTION 
PROPOSED .—Reports state that the proposition to issue $100,000 insane 
pee a bonds will probably be submitted to a vote at the June primary 
election. 


POMONA, Los Angeles County, Calif.—BONDS PROPOSED.— 
Reports state that this pee is considering the issuance of $150,000 street- 
improvement bonds. 


PONTIAC, Livingston County, Ills —BOND ELECTION.—The 
election to vote on the question of issuing the $20,000 5% sewerage-system- 
puciioation-pant-comue. bonds—V. 102, p. 270—will be held Feb. 26, it 

stated. ; 

PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.—BOND OFFERING.—Proposals will be received until 
10 a. m. Feb. 23 by Geo. L. Ernst, Commissioner of Finance, for the $100,- 
000 444% 1-20-year serial school bonds voted Jan. 31, it is reported—vV. 
102, p. 544. Interest payable semi-annually. 

PORTLAND, Me.—LOAN OFFERING.—Arthur W. Beale, City Treas., 
will receive bids until 12 m. Feb. 21 for a loan of $100,000 dated Mar. 1 
1916, maturing Oct. 2 1916 and issued in anticipation of taxes. Denom. 
to suit purchaser. Notes will be ready for delivery Mar. 1 at the First 
Nat. Bank, Boston, and will be certified as to genuineness by said bank 
under advice of Ropes, Gray, Boyden & Perkins of Boston. 

PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 11 a. m. Feb. 21 by C. A. Bigelow, Commr. of Finance, for $565,000 
4% 30-yr. gold public auditorium bonds voted June 5 1911. Denom. 
$1,000. Date March 1 1916. Prin. and semi-annual int. (M. & 8.) pay- 
able at the City Treasurer's office or at fiscal agency of City of Portland 
in N. Y. City. Cert. check on a responsible bank of Portland for 5% of 
bonds bid for pe able to the Mayor, required. Bonds to be delivered 
$150,000 April uly 1 and Oct. 1 1916 and $115,000 Jan. 11917. Bid- 
one we be required to submit unconditional bids except as to the legality 
oO e bonds. 

Proposals will be received until 11 a. m. March 9 by A. L. Barbur, City 
Auditor, for $125,000 4% 25-yr. gold water bonds. Denom. $1,000. 
Date April 11916. Prin. and semi-annual int. payable at the City Treas- 
urer’s office or at fiscal agency of City of Portland in N. Y. City. Cert. 
check on a responsible bank of Portland for 5% of bonds bid for, payable 
to the Mayor, required. All bidders are requested to submit separate or 
alternate proposals based upon the place of payment. Bidders will be re- 
quired to submit unconditional bids except as to the legality of the bonds. 

BOND SALE.—On Feb. 3 two issues of 6 fo 10-yr. street-impt. bonds, 
sino ating $15,830 99, were awarded as follows: 





1 99 impt. bonds awarded to the Citizens’ Bank of Portland at105.85. 
3.739 00 impt. bonds awarded to the City Treas. at par and int. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BOND OFFERING .—Dispatches state that George W. Warren, Secretary 
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of the zoe Ape agg will receive sealed bids until 9:30 a. m. Feb. 29 
for $250,0 5% semi-annual 25-year (average) improvement bonds. 
Certified aeocks for 5% a 7g 


PULASKI COUNTY (P. Winamac), ey my gi OFFERING.— 
for 88,50 will be received Hh 3 p.m. Mar. 4 by J. Lowry, Co. Treas., 
ae 500 44% % 6-yr. aveeeee Otto Heise et al. road ponds in "indian Oreek 
Denom. $325. Date Jan. 41916. Int. M.& N. Due $325 each 
are months from May 15 1917 to Nov. 15 1926 incl. 


PULASKI COUNTY (P. O. Somerset), Ky.—BOND SALE.—On 
Jan. pf $11,500 5% 2-12-yr. (ser.) funding bonds were awarded to Rudolph 
we we Ite Co. of Cincinnati. Denom. $500. Date Feb. 1 1916. Int. 


RALEIGH ZOwnanr (P. 2. , Renelgh). oe Wake County, No. Caro.— 
—BOND § —On Feb. 14 the $100 30-yr. coupon (reg. as to 
principal) "pchaeh bonds (V. ido" . 634) were BR wy it is meased, to Red- 
mond & Co. of New York at 108.701 and int., a basis of about 4.471 %. 


RANDOLPH, Dodge County, Wis.—BONDS VOTED .—By a vote of 
gt a ag question of issuing $15,000 sewer bonds carried at an election 
eld Fe 


RANDOLPH COUNTY (P. O. Elkins), W. Va.—BOND ELECTION .— 
Accord to reports an election will probably be heid about March 15 to 
vote on the question of issuing $225,000 road-construction bonds. 


RAVENNA, Portage Gounts, Ohio.— BONDS AUTHORIZED .—The 
City Council on Feb. ve yf state, provided for the issuance of $40,000 
of the $100,000 water-works bonds voted last November. 


READING, Berks County, Pa.—BONDS PROPOSED.—Reports state 
that the City "Council has decided to issue $150,000 street-impt. bonds. 


READING ees = $5, +9 i mtr bd NO. 1 (P. O. Rea ding), Hamilton 
County, Ohio.— BON. LE.—On Feb. 16 the $60,000 414 ao 3114-year 
av e coupon buildi “s - ah Be bonds. (V. 102, 455) were 
a ed to the Fifth-Third Natio Bank of Cincinnati at 104. 67—a basis 
of about 4. 23% %, reports state. 


RICHMOND, Wayne County, Ind.—TEMPORARY LOAN.—On 
Feb. 9 a loan of $85, 000 was negotiated with a local bank, it is stated. 


RIDGEWOOD SCROOL pt Somat 4 (P. O. Ridgewood), Bergen 
County, N. J.— BOND OFFERING .—Bids will be received until March 6, 
it is stated, by H. oak g Disteies Clerk, for the $225,000 4% % high school- 
building bonds mentioned in V. 102, p. 455. Denom. $1,000. Interest 
semi-annual. Due in 30 years. 


RINGLING, Jefferson County, OMe. —BOND ELECTION .—Reports 
state that an election will be held Feb. 25 to vote on the question of 
issuing $50,000 water-works-system and fire dept. equipment bonds. 


RISING SUN, Cecil County, Md.—BONDS PROPOSED .—A bill 
authorizing the village of Rising Sun to issue bonds for a water supply 
was introduced in the lower branch of the State Legislature on Feb. 16. 


ROANOKE, Roanoke County, Va.—BOND ELECTION.—An elec- 
tion will be held March 28, it is stated, to vote on the question of issuing 
$300,000 school-building bonds. 


ROCHESTER SCROOL Bs et (P. 2. preheater), Olmsted 
County, Minn TION PROPO —Local papers state 
that an election will iBrobably be + held March tL vote on the question 
of issuing school-buil 


ROCKLAND, Sullivan County, N. Y¥.—BOND SALE.—On Feb. 1 

,000 5% 5-yr. serial e-crossing bonds were awarded to the First 

at. Bank of Roscoe at par. Denom. $500. Date Mar. 1 1916. Int. 
ann. on Mar. 1. Due $1,000 yearly. 


ROSEBURG SCHOOL DISTRICT (P. O. Roseburg), Douglas 
County, Ore.—BOND ELECTION PROPOSED.—Reports state that an 
election will probably be called to vote on the question of issuing high- 
school-building bonds. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND SALE.—On 
Feb. 14 the $17, ae 5% Ba average bridge-constr. bonds—V. 102, 
p. 634—were award Elliott & H n of Cincinn. at 105.36 
and int.—a basis a oa 4.242%. Other bidders were: 
ee Teed Nat. Bk., yw--Si7. 906 Stow co... Clavel & Co.,  rol..-S17. 776 

W. Halsey & Co., 7,876 Cleveland _-_-_-_- Ag 775 


milletecs olcott nar Cle. 17, 350 wares Wat. Bank........... 7.773 
Commings, Prudden & Co Secur. S.B. en Oo.. Tat... i7 756 

yet a laine 8| Weil, Roth & Co., Cin______ 17/742 
Onis Nat. Bank, Columbus. 17, 333 A. E. Aub 


& Co., Cincinnati 17,740 
Stacy & Braun, Toledo__--- 17,841 | Central Nat. Bank.________ 17;726 
J.C. ., Cin Prov. 8.B.&Tr.Co., Cin.__. 17,705 
Field, Richards & Co., Cin. 17,801 meh & Weeks, N. Y. 17,675 
C. E. Denison & Co., Cleve. 17,794| Hanchett Bond Co., Chicago 17,617 
Seasongood & Mayer, Cin- Spitzer, Rorick & Co., Tol_. 17/541 
GEL 6 Démdilnbdenneacomece 17,793 | Brien, Greene & Co.,_------ 17,465 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING. wae 
will be received until 2 p. m. Feb. 21 by John O. Williams, Co. Treas., 
the following 444% 6-yr. average road-in.pt. bonds: 
10,600 Omer Thompson et al. road bonds of Center, Jackson and Union 
Twps. Denom. $265, $168 and $97. 
11,000 John Wagoner et al. road bonds in Orange Twp. Denom. $550. 
10,600 Ora Logan et al. rose Ronee in Noble Twp. Denom. $530. 
Date Feb. 15 1916. Int. & N. Due one bond of each issue each six 
months from May 15 1917 to ties 15 1927 incl. 


RUTHER YORD. Bergen County, N. J.—BOND SALE.—On Feb. 15 
the two issues of 4% % t tax-free coup. (with priv. of reg.) gold funding 
bonds aggregating $130,000 were awarded as follows: 

$90,000 $40,000 





M. M. Freeman & Co., Philadelphia--~..........---- *193.283 105.158 
Bergen County Bank, ill i ig NAB 102.72 *105.37 
Outwater & ells, Jersey City, and H. L. peep ape! 

& Co., New York, SRE & Gam asd w Sk td de cae 103.031 105.131 
2. SR I i Bik wade dacdatechobed ie te 104.90 
Rune ord National Bank, Rutherford___._.._.____- 102. 103.831 

. B. Leach & Co. and J. D. Everitt & Co., N. Y., j'tly. 102. * 104.33 
Trornibiower & MA aad and G. B. Gibbons & ‘Co. ; 

ee Beam cehundvahr ann eees =m 102.75 105.00 
Rutherford Trust Co., Rutherford. __...-.------____ 102.25 103.11 
Rhoades & Co., New Mat tu nckdbbsdoshcoat for $130,000 103.648 
R. M. Grant & Co., New York_-.--_...-.---.-- for $130,000 103.582 
Bond & Goodwin, New York.-.-............-.-. for $130,000 102.352 





*These bids were accepted. All bids provided for payment of accrued 
interest. See V. 102, p. 544, 634. 


RUTHERFORD sCmOOL DISTRICT (P. O. Rusherterd) Bergen 
County, N. J.— Feb. 14 the $40,000 44% 15-year 
svete e chet aaanacion own V. 102, p. 544—were awarded to 

. Freeman & Co. of Phila. at 103.133 and int., a basis of about 4.22%. 
Daher “pidders were: 
J. 8. Riopel., Newark PP PEL 103.09| Bond & Goodwin, N. F +3°-101. 82 
Rutherford Tr. Co., Huashert 102.59| Kean, Taylor & Go., N. Y__101.795 
Hornblower & Weeks, N. Y_-102.31| Geo. B. Gibbons & Co., oe PF +t <m 
Outwater & Wells, Jer. City.102.27| Sidney Spitzer & Co., 'N. Y_101.777 
R. M. Grant & Co., N. Y_.--102.19| Rutherford Nat. Bk., Ruth_ 101: 423 
Bergen Co. Bk., Riitherford 2102. 17 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BONDS VOTED.—Local 
papers state that the proposition to issue the $3,000,000 road-construction 
nds carried at the election held Feb. 15 (V. 102, p. 271.) 


SALEM, Essex County, Mass.—BOND SALE.—We have just been ad- 
vised that’ $30,000 4% sewer and revenue bonds dated May 1 1915 were 
sold on June 11 1915 to the Salem Five Cents Savings Bank at 100.35. 


SALEM CITY SCHOOL DISTRICT (P. O. Salem), Columbiana 
County, ont. —BOND OFFERING .—Bids will be received until 12 m 
March 6 by Albert Hayes, Clerk of Board of Education, for the $65, 000 
44%% 24-year average coup. school bonds voted Feb. 8—V ey 634. 
Denom. $500. Date day'of sale. Int. semi-ann. Due 000 Mar 6 
1924 and $2,000 yearly on Mar. 6 from 1925 to 1956 incl. 4 ied check 
for 2% of bonds bid for, payable to Board of Education, required. Pur- 
chaser to pay accrued interest. 


SALINEVILLE, Columbiana County, Ohio.—BOND OFFERING .— 
Bids will be received until 12m. March 6 by W.E. Schubert, Village 


Clerk, for $8,609 20 5% 5-year average coup. special assessment bonds. 
Auth. Sec. 3916, Gen. Gode. Denom. $860 92. ate Mar. 11916. Int. 
pares ann. in March at the Citizens’ Banking Co., Salineville. Due 

rom 1917 to 1926incl. Certified check for 10%, payable to John E. Close, 
Village Treasurer, required. Bonded debt, incl. this issue, $48,300. 
Assessed valuation, $1,226,910. 


SALISBURY, Wicomico County, Md.—BONDS PROPOSED.—The 
Mayor and Council are authorized to issue $9,000 bonds for the ag oe 
of a chemical fire engine by the terms of a bill introduced in the State 
Senate on Feb. 9. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—BOND ELECTION.—Local papers state that an election will be 
saat t we 28 8 vote on the question of issuing the $200,000 bldg. bonds 

p 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT . O. San 
Antonio), Bexar County, Tex.—BOND SALE.—On Feb. 9 & e $800, 000 
308 i bad (opt.) site-purchase, building and equ ae bonde--V 

3. Dp 4—were awarded to R. M. Grant & Co. of hicago at 107, a 
basis Pe en 4.469% to eth othe, date and about 4.616% to full maturity. 
The following bids were for only $400,000 of the bonds: 

E. H. Rollins & Sons, Bolger, all & Willa- 


et al., Chicago_-._--- $430,613 00| man, Chicago_-_____-- $426,400 00 
Harris es Savings Mercantile oust Co., 
Bank, cago. ....-- 430,400 00|_ et al., St. Louis____-- 425,068 00 


J.E. yarratteon ,SanAn. 428, '200 00|F. G. Chamberlain, Agt. 424, ‘640 00 
Alamo Nat. Bk., San An. 428,120 00 E. Do pwing. San An__ 424,287 00 
Secur.8.B.&Tr.Co.,Tol. 428,090 00/R. M. Grant & Co., Chi. 422,040 00 
Sweet, Causey & Foster Whitaker & Co., et al., 
Oo., DOBVGE. .icavnss 437.708 BO). Bbc Sess bbe sn ionn 420,500 00 
Field, Richards & Co., J.T.Bowman, Agt., Aus. 420,257 00 
Cincimnalt ois osu << 427,202 00 Spitzer, Rorick & Co., 
Weil, Roth & Co., Cinc. 427,120 00 CRI ia its cate slik ie cenctee dh 410,450 00 
Internat. Tr. Co., Denv_ 426,726 00/C. W.McNear& Go. »Chi. 403,280 00 
Denom. $1,000. Date Feb. 11916. Interest F. & A. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION PRO- 
POSED .—Acco to loca papers an election will be called shortly to vote 
on the question of ng $170,000 street-improvement bonds. 


SAN DIEGO COUNTY (P. O. San Diego), Cal.—_BOND ELECTION 
PROPOSED .—Local papers state that an election will probably be called 
shortly to submit to a vote the proposition to issue not more than 
$2,000,000 road and bridge-impt. bonds. 


SANDPOINT, Bonner County, Idaho.—BONDS PROPOSED .—Re- 
ports state that this city is considering the issuance of $60,000 funding bds. 


Sarre | Bons COUNTY, (P. O. Milton), Fla.— BOND ELECTION 
PROPOSED .—Local papers state that an election will be =e to submit 
to - vote the proposition to issue bridge construction bonds 


CHOHARIE COUNTY (P. O. Schoharie), N. Y. BOND OFFER- 
I No .—David Winnie, County Treasurer, will offer for sale at public auc- 
Lo at 12 m. Mar. 7 an issue of $11,120 5% 6-year average “es a wt 
Gilboa Map ear Sappovenens, “a Date Feb. 15 1916. Int. F.& A 
at office of Count e $1,000 yearly on Feb. 15 from 1917 
to 1927 incl. and 120 Fe Feb. 1 15 1928° Certified check for 10% of amount 
of bid required. 


SCOTT COUNTY (P. O. Gate City), Va.— BOND ELECTION.—An 
election will be held in Floyd District April 25, it is stated, to vote on 
the question of issuing $43,800 road-construction bonds. 


SEAL BEACH, Orange County, Calif.—BOND ELECTION PRO- 
POSED _—Reports state that an election will be called soon to vote on the 
question of issuing water, sewer and street-lighting-system bonds. 


SHERWOOD, Washington County, Ore.—BONDS DEFEATED .— 
The question of ‘issuing $5,000 water bonds failed to oaaial at the election 
held Jan. 20. The vote was 23-‘‘for’’ and 33 ‘‘against 


SILVERTON, Hamilton ng r Ole. 20NP OFFERING .—Bids 
will be received until 12 m. Mar. 14 by A. A. Sprague, Village Clerk, for 
the following 6% assessment at 2 
$3,350 80 weter mein bonds. Denom. $33508. Date Dec. 24 1915. 
e $335 08 yearly. on Dec. 24 from 1916 to 1925 incl. 
1,459 05 +k bonds. enom. $291 81. Date Jan. 10 1916. Due 
$291 81 yearly on Jan. 10 m 1917 to 1921 incl 

Int. payable annually. Certified check for $100, ayanle to the Village 
Treasurer, required with each issue. Bonds to be delivered and paid for 
within 10 ‘days from time of award. Purchaser to pay accrued interest. 


SOLOMON, Dickinsss County, Kan.—BONDS DareAaTeD- —The 
question of the $40,000 water-works bonds—V. »P; 456—failed 
to onary at the ection held Feb. 8. The vote was 194" for’’ and 225 





SOUTH BETHLEHEM, Northampton County, Pa.—BONDS PRo- 
— oe a borough has under consideration the issuance of $175,000 
Ss n 


SOUTH CAROLINA.—BOND SALE.— On Feb. 16 the $4 en. 000 4% 
gold Brown consol. bonds and stocks ream, tion bonds—V. 102 634— 
were awarded to a syndicate com the Palmetto Nat. Bank of 
Columbia, Stacy & Braun of New York ons the Mercantile Trust & De- 
posit Co. and Townsend Scott & Son of Baltimore at 100.417. 

There were two other ri apoameed for the entire issue of poem, One 
by a syndicate composed of Wm. R. Compton Co., N. Y., E Rollins 
& Sons of Boston and A. B. Leach & Co., N. Y., and one by the ae 
Trust Co. and Harris, Forbes & Co., New York. There were fourteen 
bids received for fractional amounts of the issue. 


SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The 
$28, 000 5% 28-year refunding bonds which were offered on January 10— 
102, p. 176—were disposed of on that day as follows: 
$30. 000 to R. M. Grant & Co. of N. Y. at 106.69. 
8,000 to Sinking Fund EL GRE at 108 and int. 
Denom., $1,000. Date Sept.11915. Int.M.&S. Due Sept. 1 1943. 


SOUTH SAN JOAQUIN APRIGATION DISTRICT (P. O. Manteca) 
San Joaquin County, C LE.—On Feb. 5 the $349,500 
5% W ward Reservoir Sonia" gf he 456—were awarded to J. R. 

ason of San Francisco at 84.78. abies. $500. Date July 1 1913. 
Int. J.& J. Due part in 1940, 1941 and 1942. 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Feb. 11 
the $11,000 4% street-improvement, city’s share, and $13.50 500 5% general- 
intercepting bonds—V. 102, p. 545—were awarded to 8 tacy & Braun of 
Toledo Wior $24,915, equal to 102.102. Other bidders were: 

Seasongood & Mayer, Cin.$24,914 00| Field, Richaras& a — $34, 838 00 
Breed, Elliott & arrison, Tillotson & Wolco 

Tana... -....-... 24,912 10} Cleveland ._....-..__-- ” 24,828 75 

Forman w Dede. 2 Y. 24,875 00|N. W. Halsey & Co., N.Y. 24,806 00 
& Fifth-Third Nat. Bank, 
ooh liga lp 24,865 00| Cincinnati _......._-. 24,791 50 


BOND pau NG.—Proposals will be received until 12 m. Mar. 6 by 
. J. Barrett, City Aud., for $2,100 Cedar St., $5,990 Clifton St. and 
31. :168 Fountain Ave. 5% 54-year average assess. negeis. a ae. 
3914, Gen. Code. Date “Dec: 1 1915. Int. ann. on Sep 4 
equal ann. installments on Sept. 1 from 1916 to 1925 incl. Wartitied. check 
for 5% of bonds offered requi Bonds to be delivered and paid for 
within. 10 days from time of award. Purchaser to pay accrued int. 


STARE, gredtore County, Fla.—BOND SALE.—On Baas 8 the 
$42,000 6% yeas iy god coupon sewer and paving bonds—V. p. 456— 
were awa Burnham & Co. for $45,097—107. 373. aR: int.— 
6 ther bids about. 5. 0% Purchaser also to pay for engraving of bonds. 

er we 
B. McCrary & Co., Atl_$45,570 00|J.R. Sutherlin & Co.,K.C. $43. ,625 00 


Rat Ps mma & Willa- Spitzer, Rorick & Co., Tol. 
man, Chicago---_----.-- 45,150 00 Atlantic Nat. Bk., Jacksv. 43,541 00 
Barnett Mie Bk, Jacksv. 44,288 00|W. L. Slayton & Go., Tol_ 43,381 00 


Sidney Spitzer & Co., Tol- "255 40| Hanchett Bond Co., Chi_ 43,357 00 
F. Fuller & Co., Clev. 44,241 00! John Nuveen & Co., Chi_- 43,120 00 
Ciminings, Prud.&Co. »Tol. 43,877 00) Heard Nat. Bk., Jacksonv. 42,912 00 
Gunter & Sawyer, Jacksv. 43785 00|Steiner Bros., Birming- 

Powell, aoe & Co., Chi. 43,625 00|  ham-_-_---.-.--..__-- 42,000 00 


STEEN SCHOOL TOWNSHIP, Knox County, Ind.—BONDS 





OFFERED BY BANKERS.—4J. F. Wild & Co. of Indianapolis are offering 


to investors an issue of $3,000 44 % tax-free refunding bonds. Denom. 
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S600. Date Feb. 11 1915. Prin. and semi-ann. int.—J. & J.—payable 
the Farmers’ & Merchants’ Bank, Wheatl ant. Due $500 yearly on 
ais ine, 15 a 1917 to 1921 incl. and $500 Feb. 11 1922. Total debt, incl. 
e, ,600. Assessed valuation, $1,174, 400: real value, $2,400,000. 


poe cat Lary Jefferson County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12m. Mar. 6 goon R. Wells, City Aud- 
itor, for $19,700 5% 2-year average refunding bonds. Denom. 1 for $200, 
39 for r $500. Date Feb. 11916. Int. F. & A. Due $6,000 Mar. 1 1917 
and 1918 and $7,700 Mar. 1 1919. Certified check for 3% of bonds bid 
for, payable to the Cit Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 


STOTTS CITY SPECIAL ROAD DISTRICT (P. O. Stotts ty), 
Layrance County, Mo.— BONDS aah | 4 BANKERS .—Whitaker 
& Co. of St. Louis are offering to investors 518 500 54 % road-construction 
ee Denom. $500. Date Feb. 1 19 "Prin. and semi-ann. int.— 
F.& A —aeyente at the St. Louis bnicn’ Trust Go. of St. Louis. Due 


$1,000 yearly Feb. 1 from 1917 to 1920 incl., $1,500 yearly Feb. 1 from 
1921 to 1925 ‘incl incl. aaa $2,000 Feb. 1 1926. Bonded debt, this issue, 
13,500. ., 1913, $276,895; est. true yous 1913, $1,000,000. 
ityjof Giidiien bax haan agarose by & Lehmann, of St. Louis. 
STRONGSVILLE TOWNSHIP (P. O. Strongsville). Cuyahoga 
County, Ohio.— BONDS NOT YET SOLD.—No sale has yet been made 


of the 38, 853, unsold portion of co issue of $50,000 -improvement 


bonds mentioned in V. 100, D. 


SUFFOLK, Nansemond Bia Va.—BOND SALE.—On Feb. 10 
the $70,000 4% % 30-year coupon or r eneral improvement bonds 
pa 102, p. 2 1), were awarded to Mottu & Co. of Norfolk at par and 

crued interest jess $1,210 for expenses. Denom. $500. Date Jan. 1 
1916. Int. J. & J. Other bids received were: 
EE cwatrdy & Ma A Cincinnati—Par less $1,1 
en Forbes & » New York—Par and int., “ess $1,260. 
. Nolting & Oe.. *Richmond—Par and int., less $1, 725 
Wel, Roth & Co., Cincinnati—$70,006 50 and a less 31,890., 
Mayer & Co., Cincinnati—Par and int., less $1,911. 

SUSANVILLE, Lassen Coun =: 

tion held Feb. & resulted, it is stat 


Cal.—BONDS VOTED.—The elec- 
in favor of the question of issuing the 
$15,000 street-im oa and $3,000 fire-2larm-system bonds. 
186 to 89 and 212 to 64, respectively. 


The vote was 

SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.—On 

Feb. 7 the $10,540 4% % 6-year average Parker Road bonds (V. 102, p. 

456) were awarded to the First Nat. Bank of Vevay for $10,761, equal to 
102.096, it is stated—a basis of about 4.10%. 


TAYLOR TOWNSHIP SCHOOL DISTRICT (P. O. Broadway), 
Union County, Ohio.— BONDS DEFEATED .—The question of issuing 
$15,000 school-improvement bonds was defeated Feb. 8, it is stated. 


TERRACE PARE, Hamilton County, Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. March 11 by Sam R. 8S. West, Village 
Clerk, for ype G2 ™ 3 % 10-yeer everege ee ee im ie 3 bonds voted 
Dec. 2. ou gee ~~ enom. $500. 
Date March Clot 6. ne. M. Sentai German Bank, Cincinnati. 
Due $500 b pened on March 1 Way 1904 to 1928, inclusive. Certified check 
for 10% of amount of bonds bid for, payable to Village Treasurer, required. 
Bonds Pe +d delivered and paid for within ten days from time ‘of award. 

to pay accrued interest. Bonded debt, not including this issue 
$15, 000. No floating debt. Assessed value 1914, $618,570. 


TH oarToy CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P.O. Thornton), Cerro Gordo County, Iowa.— BOND SALE.— 
On Feb. 1 the $4,000 5% building-addition bonds were awarded to Schanke 
& Co. of Mason City. enom. $1,000. Date Dec.11915. Int. J.& D. 
Due $1,000 Dec. 1 1934 and $3,000 Dec. 1 1935. 


TIFTON, Tift County, Ga.—BOND ELECTION PROPOSED.—Re- 
pore State that an election will be held shortly to vote on the question of 
0,000 high-school-bidg., $25,000 water-works and sewerage sys- 

tem, $6,000 fire-fighting apparatus and $15,000 street-paving bonds. 
TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—On Feb. 2 
the three issues of 444% 6-year aver. highway-impt. bonds, aggregating 

12,720 (V. 102, 456), were awarded as follows, it is stated: 
7,760 Swoveland road bonds to the Citizens’ Nat. Bank of Tipton for 
$7.9 0 50, equal to 102.068. 

3,160 — fo road Sg 4 to the Citizens’ Nat. Bank of Tipton for $3,218 58, 


1,800 Crail road ‘hans to the Farmers’ Loan & Trust Co. of Tipton at 


TRIGG COUNTY (P. O. Cadiz), Ky.—BONDS PROPOSED.—Ac- 
cardins be reports this county is considering the issuance of $150,000 
‘oa nds. 


PIR mp rg Colbert County, Ala.—BOND ELECTION.—Accord- 
rts an "election will be held Feb. 23 to decide whether or not this 
ang ‘e eal issue $60,000 refunding and school and street impt. bonds. 


TWIN FALLS, Twin Falls County, Idaho.—BONDS VOTED.—The 
question of issuing the $80,000 6% 1 20-year vs bonds to purchase 
e plant of the Twin Falls 'Water-Works Co. 02, p. 272), carried by 
a vote of 254 to 11 at the sien held Feb. 3. (Thess bonds will be offered 
for sale about March 25. 


UHRICHSVILLE SCHOOL DISTRICT (P. O. Uhrichsville), Tus- 
carawas County, Ohio.—BOND OFFERING.—Further details are at 
hand relative to the is 3 on Mar. 1 of the $45,000 5% 1-40-yr. bidg. 
bonds.—V. 102, > 456. Bids for these bonds will be received until 12 m. 
on that day by Moody, Clerk of Bd. of Ed. Auth. Secs. 7625 to 
7628 incl., Gen. Gods. Denom. $500. Int. semi-ann. Cert. check for 
$300 required. 


UNION COUNTY, (P. O. Union), So. Caro.— BOND ELECTION 
PROPOSED — A bill has been introduced in the House of Representatives 


SOvicing for an election in April to vote on the issuance of $250,000 road 
onds 


UNION TOWNSHIP (P. Ripley), Brown County, Ohio.—BOND 
rag 7c —On Feb. 12 the $7, 000 5% 1-20-year optional public library bonds 
102, p. 364) were awarded to the Citizens Nat. Bank of Ripley for 
$y 215 O1 (103.071) and interest—a basis of about 4.63%. Other bidders 


were: 
R.D. Alexander, Chillicot $7,050 00|Secur. S. B. & Tr. Co., Tol.$7,014 50 
.& Tr. Co., Cin. 7,023 10/ Tillotson & ‘Wolcott Co____ 7,000 00 


Prov. 8. 

tenes. A, Champaign, County, Ohio. ean ELECTI On. —It is 
an election has been ca or Marc to vot - 

tion to issue $33,900 street-improvement bonds. 2 rae 


VENUS, Johnson County, Tex.—BOND OFFERING.—Pro Is will 
be received until 4 p. m. March 4 by J. P. Jones, Mayor, for $10,000 5% 
10-40-year (opt. Sore: bonds authorized by vote of 53 to 18 at the election 


held Jan. 11. enom. $500. Date Feb. 17 1916. Interest annuall 
Feb. 17. Certified chec wor 10% of bid required. This city hee <4 hd 
debtedness. Assessed value 1915, $325,878 50; estimated real value, 


$750,000. ’ Official circular states that there is no litigatio: 
pending or threatened. nee or Sonerernr 


VICTORIA COUNTY (P. O. Victoria), Texas.—BOND ELEC F 
—On Feb. 24 an election will be = in Precinct No. 3, it is stated, dens 
on the question of issuing $3,500 road bonds. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P..0. Daytona), Fis, —BOND S ALE E.—On Feb. 9 the $75,000 building 
bonds voted Aug. (V. 101, p. 716) were awarded, it is stated, to the 
Merchants Bank of Savion for se 000 (101.333) and int. 


WABASH COUNTY (P. O. Wabash), Ind.— BOND SALE.—On Feb. 
15 the five issues of 444% road and bridge bonds aggregating $95,880 were 
disposed of as follows, it is stated: 
$44,000 batige e bonds to Miller & Co. of Indianapolis for $44,739, equal to 

79; oe V. 102, p. 456. 
51,880 four issues of road bonds to A. B. Harper of Lafontaine for $52,980, 
equal to 102.12; see V. 102, p. 635. 


ny AB aae COUNTY (P. O. Wabash), Ind.—BOND OFrEaiNs. — 


. Lave , County Treasurer, will receive bids until 5 p. 


b. 23 
for Biz” 600 arrison road, $7,900 Reynolds road and $4,000 Ripright road 
improvement bonds 





ALLA WALLA cous SCHOOL DISTRICT NO. i (P. O. 
Walla Walla) Wash.—BOND OFFERING .—Proposals will be received 
until 2 . Feb. 26 by Guy Allen Turner, County Treasurer, for the 
$139, igh-school -building and $61,000 Ninth St. grade-school-bullding 
10-20-year opt.) bonds at not ex 5% —— (V. 102 545). 
Authority, Chap. 97, Laws of 1909 of W: and election held Jan. 22. 
Denom. $1,000. Date about May 1 191 ™ princi pal and semi-annual 
interest payable at any place in the United States, 4 option ot Deeg 

U bidders, excepting the State of Washington, s 
value of bonds with the County Treasurer. hey Ps be including, t <7 
issue, $498,000. Warrant debt, $24,494 20. Cash on hand, $2,419 04. 
Assessed value 1915, $10,264 865; true value (estimated), $20, 600" 060. 


WARREN COUNTY (P. O. Williamsport), Ind.—_BONDS AWARDED 
IN PART.— Of the 8 issues of 435 % tax-free highway-impt. bonds, aggre- 
gating $66,820, offered on Feb. 1 ‘ 102, p. 456—seven issues, aggre- 

ting $60,680, were awarded as follows 
$32, 500 = issues of bonds to the Fletcher Amer. Nat. Bank of Indianapolis 
a total premium of oe 60 
28,180 3 ‘amen of bonds to J. F. Wild & Co. of Indianapolis for a total 
premium of $617 25. 


WARREN SCHOOL DISTRICT (P. O. Warren), Jo Daviess County, 
Ill._—BONDS VOTED.—Acco to reports, the question of issuing 
$31,500 building bonds carried at a recent election. 


WASCO HIGH SCHOOL DISTRICT, Kern Count ty, Calif.—BOND 

SALE.—On Feb. 11 the $45,000 6% ~ kaa (ser.) gold coupon site-pur- 

qhage bidg. and equip. bonds (V. 102, 546) were awarded, it is stated, to 

rd Tio. rown & Co. of San Francisco tor $52,341 (116.313), a basis of about 
Oe 


WASHINGTOR | BoROOL | DistRict (P. O. Washington), Warren 
County, TON — Alternative or opoeeone providing 
for the issuance of rel B00 School Improvement, 4 $92 ,000 school-construc- 
tion bonds will be submitted to a vote on Feb. 


WASHINGTON SCHOOL DISTRICT (P.O Pediat. Washing- 
ton County, Pa.— BONDS DEFEATED .—At a recent election the pro- 
position to issue $43 ,000 high-school-impt. bonds failed to carry, it is stated. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Pick- 
away County, Ohio.—BOND SALE.—An issue of $27,000 5% "school- 
construction bonds was purchased by the State Industrial Commission at 
par on Dec. 13. Date Dec. 13 1915. Due March 1 from 1917 to 1930. 


WATERVILLE VILLAGE SCHOOL DISTRICT (P. O. Wetervilie) 
Lucas County, Ohio.— BOND ELECTION.—An election will be hel 
Feb. 26 to vote on the proposition to issue $35,000 site-purchase, construc- 
tion and equipment bonds. 


WAUKEGAN SCHOOL DISTRICT (P. O. Waukegan), Lake 
County, Il1l.—BOND ELECTION PROPOSED .—Dispatches state that an 
election wil poy be held in toe near future to vote on the question 
of issuing $75,000 building bonds 


WEST wants CONSOLIDATED gonoor DISTRICT (P. 
Bend), Kossuth County, lowa.—BON. LE.—The Se B00 474 3 
20-yr. school-bldg. bonds voted Jan. 25 (V. A 02'o 546) have been awa 
it is stated, to Geo. M. Bechtel & Co. of peared ho at 101.90!, 


WEST BUNCOMBE CONSOLIDATED SCHOOL ears, (P. O. 
Asheville), Buncombe County, No. Caro. BONDS VOTED.—Reports 
state that the voters of this strict recently an a the issuance of 
$12,000 high-school-bldg. bonds. 


WEST CALDWELL (P. O. -Galdwell), Essex County, N. J.—BOND 
SALE.—On Feb. 11 an issue of $6,000 5% 10-year water-main bonds was 
awarded to the Montclair Savs. Bank of ‘Montclair at 102.77, a basis of 
about 4.65%. Denom. $500. 


Wwerceeetas COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—The $1,000,000 4% - 4-year average reg. county-bullding bonds 
offered on Feb. 16—V. 102, 635—were awarded to Kissel, Kinnicutt & 
Co. and Rhoades & Co., Now York at 102.2133—a basis of about 3.86%. 
Other bids were: 


West 


oe ee el 2 ee ee $1,020,161 
Redmond & Co. and W. R. Sine & Co., New York..--.-- 1,013,986 
J.S. Bache & Co. and agen, Son & Co., New York____-_-_- 1,012,792 
panitan Trust Co. and ‘. Rollins & Son, New York_--- 1,012,789 
H. Kahler & Co., A. ye & Co. and Hornblower & 

Weeles (jointly), New York He Rh a RE Se AUR a 5 le 1,010,790 
Geo. B. Gibbons & eg ats ne ho ceachanedes > : ‘009.401 
ae ee RS. S|. eee ee ee 1,008,412 
Remick, Hodges & Co. and N. W. Halsey & Co., New York... 1,005,300 


WEST HOBOKEN, Hudson Sounty, N. J.—BOND OFFERING.— 
Bids will be seen at until 8 ee . Feb. 23 by Aug. L. Wachlin, Town 
Clerk, for the $25,000 44%% rized by th gold coupon (with privilege of regis- 
tration school Sais authoriz the Town Council on Jan. 26. V. 102 

546. Denom. $1,000. Date 11916. Principal and MR 
nterest—F. & A _—payable at office Town Treasurer. Due Feb. 1 1946. 
Certified check on an — rated bank or trust Sommeny: fos coud he dn of bonds, 
payable to Henry own Treasurer, requir haser to pay 
accrued interest. 


WESTON, Webster County, Ga.—BOND SALE.—On Feb. 1 $3,500 
6% gold coupon or registered water-works-system bonds were awar ed ta 

Chas. H. Coffin of Chicago for $3,505, equal to 100.142. Denom. $500. 
Date Feb. 15 1916. Interest annually in February in New York. 
$1,000 Feb. 15 1921 and 1926 and $1,500 Feb. 15 1931. 
issue, $3,500. No floating debt. No sinking fund. 
$68,000. Total tax rate (per $1,000), $26 30. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.—BOND ELEC- 
TION .—An election will be held in Clay District March 17 to vote on the 
proposition to issue $100,000 road-construction bonds. 


BONDS DEFEATED .—tThe proposition to issue the $75,000 road-con- 
struction bonds failed to carry at the election held in Magnolia Dist. on 
Feb. 8—V. 102, p. 273. The vote was 391 ‘‘for’’ and 447 ‘‘against.”’ 


WHITTIER, Los Angeles County, Calif.—BOND ELECTION.—A 
vote will be taken on March 14, it is stated, on the question of issuing $111,- 
000 water bonds. 


WICHITA COUNTY (P. O. Leoti), Kan.—BOND ELECTION PRO- 
POSED.—Reports state that this county is contemplating the calling of an 
election to vote on $50,000 court-house-erection bonds. 


WICHITA SCHOOL DISTRICT (P. O. Wichita), Sedgwick County, 
Kan.—BOND ELECTION .—Local papers state that an election will 
called shortly to vote on the question of issuing $100,000 site-purchase ana 
building bonds. 


WILMINGTON, New Castle County, Del.— BONDS AUTHORIZED. 
—Reports state that the City Council recently passed an ordinance provid- 
ing for the issuance of $55,000 refunding water bonds. 


BONDS PROPOSED .—An issue of $50,000 fire, police and water-service 
improvement bonds is under consideration of the Cit ty Council, it is stated. 


WINCHESTER, Frederick County, Va.—BOND ELECTION PRO- 
POSED .—The Legislature has passed a bill authorizing the submission to 
the voters of the question of issuing $40,000 bonds for the erection of a 
municipal lighting plant 
AT ERs, Yolo Bounty, Rt —nOND ELECTION PROPOSED.— 

n Ww eld shor sta to vot 
$7,000 town-hall-erection onde: 58 On Tlie SeeENen ee MCENS 


These bonds, if authorized, are to take the place of the $7,000 issue 
pratt os Jan “2s to Blyth, er 4 Co. of san Franc gs subse- 
ntly refu € same on account of a techni fl. in t = 
ceedings of the first election (V. 102, p. 457). serie tale er mathe 


WIRTERSE?, Madison County, Iowa.—BOND ELECTION PRO- 
POSED.—Local papers state that an elcetion will be called shortly to vote 
on ro question of issuing water-works bonds. 


PR bie ei be AL Gloucester County, N. J.—BONDS PROPOSED.— 
rding to reports, this cit 

Ora mt Saget beeier enn toe Pag under consideration the issuancefof 

WOODFIN SCHOOL DISTRICT (P. O. Asheville), 


County, No. Car.—-BOND ELECTI ev 
that an election will TION PROPOSED.—Local 


issuing school-buildi 


Due 
Bonded debt, this 
Assessed value 1915, 


Buncombe 
Ss be called shortly to vote on oe aeamten of 
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WORCESTER, Mass.—TEMPORARY LOAN.—On Eeb. 18 a loan of 
$100,000 dated Feb. 21 1916 and maturing April 3 1916 was awarded 
reports state, to E. H. Rollins & Sons of Boston at par and a premium of 
$10 25. The loan carries no interest, the premium being paid for the 
ale a of having $100,000 in a tax-exempt security over assessment day, 


WORTHINGTON SCHOOL DISTRICT (P. O. 

Nobles County, 
question of i 
recent election. 


YANETON, Yanxton County, So. Dak.—BONDS VOTED.—By a 
vote of 549 to'199 the question of issuing $50,000 1-20-year (serial) storm 
ae bonds at not exceeding 5% 


interest carried at an election held Feb. 3. 


LLOW MEDICINE COUNTY eal 5 at fog orrone 
DIsThic’ No. 30, (P Canby), Minn. omy EL ON .—Re- 
— state that an election will be eld Febru 29 to nt pay the ques- 
parby 2. ning to the State of Minnesota $45.0 4% building and equip- 

nds 


Worthington), 
Minn.—BONDS VOTED.—By a vote of 145 to 21 the 
ng $50,000 school-building bonds carried, it is ALF i, ata 


YREKA, Siskiyou County, Calif.—BOND ELECTION.—An election 
will be held April 10 to vote on the questions of issuing $10,000 city-hall 
and $2,500 Fourth St. improvement bonds. 


YUMA, Yuma County, Ariz.—_ BOND SALE POSTPONED. —The City 
Recorder advises us that the sale of the $38, ae 6% on os apoe tax-free 
funding bonds which was to have taken place o eb. 02, p. 177) 
was postponed as the publishing of the Reolneion a of bonds was 
short four days of full publication on account of the sevens floods having 
destroyed the plant of the official newspaper. 


a rr 


Canada, its Provinces ang Municipalities. 


BATHURST, N. B.—DEBENTURE SALE.—An issue of $60,000 de- 
—— has been awarded to the Eastern Securities Co. of Halifax at 90, 
reported. 


eae, Gas aa OEN {URES 3 gt ee ZED. ty ~y~>< 
reports, the Council passed a by-law on Jan ro cing or the issu- 
ance of the $20,000 school debentures voted Dec. 16. 6 ery to p. 90. 


The $57,000 $34 % partic ie erin cobcsenes —DEBENTURE SALE 7 

e tt) icp e ures autho y the Coun 

Council on Dec 40 (Vv. . 178) were awarded on Feb. 7 to Wood, 
Gundy & Co. of ema ts 100.27, it is stated. 


CARLETON PLACE, Ont.—DEBENTURE SALE.—An issue of $5,494 
54% debentures was recently awarded to Wood, Gundy & Co. of Toronto, 
stated. Due from 1937 to 1944. 


GODERICH, Ont.—DEBENTURES AUTHORIZED.—The Town 
Council passed a by-law recently providing for the issuance of $8,800 school 
debentures, it is stated. 


KENT COUNTY (P. O. Richibucto), N. B.—LOAN AUTHORIZED. 
—The Council has passed a resolution providing for the borrowing of $10,- 
000 from the Royal Bank for current expenses. 


LODI BORDC? yet el NO. 3509, Sask.—DEBENTURE SALE 





MACDONALD RURAL 
SALE.—<According to re 
cently awarded $5,000 de 


MIDLAND, Ont.—DEBENTURE SALE.—On Feb. 7 an issue of $13,000 
574 30-installment debentures was awarded, at state, to Wood, 
‘undy & Co. of Toronto for $13,036, equal to 100.2 


MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal), 
Due.—DEBEN a ae PROPOSED.—This Commission has under consid- 
eration the issuance of $1,000,000 debentures. 


PORT HOPE, Ont.—DEBENTURE SALE.—On _— = the $35,000 
5% 7% 30-installment water-works debentures—V. - 636—were 
warded to A. H. Martens & Co. of Toronto for $35, 187 a Ri to 100.448. 
Other bids were: 
G.A. Stimson & Co., Tor.$35,140 50| Graham, McDonald & Co.$34,945 s 
Brent, Noxon & Co., Tor. 35,079 00 Imperial Bank of Canada. 34,878 00 
uebec Bond Co., isd... 35.079 00) W. L. McKinnon & Co., 
Gundy & Co., Tor. 35,062 00 eee 2s ceueids 34,856 50 
W.A.McKenzie&Co. »Tor. 35,038 00|R.C.Matthews&Co.,Tor. 34,755 00 
Royal Secur. Corp., Ltd., Canada Bond Corp., ‘Ltd_ 34:573 00 


og ey 
rts, Wood, 
tures. 


Man.—DEBENTURE 
Gundy & Co. of Toronto were re- 


IIL tithe. 50 ei nathan setae te 35,026 60 
REDCLIFF, Alta.—DEBENTURE SALE. ne January an issue 
of $1,000 5% factory-site debentures was awarded to O’Hara & Co. of 
Toronto. Yate Jan. 3 1916. Due in 1933. 


RENFREW —— (P. O. Pembroke), Ont.—DEBENTURE OF- 
FERING.—R. J. Roney, County Clerk, wi ’receive bids until March 1 
for an issue of $30,000 5% debentures for patriotic p Due one 
aaphe and interest payable yearly on Feb. 1 from yt to 1926 incl. 

EBBORO R dd bed og (P. O. West Hill), Ont.—LOAN AUTH- 
On 'D.—The To p Council at its meeting held Feb. 14 decided to 
borrow $20,000 for current expenses. 

SPRINGFIELD RURAL MUNICIPALITY, Man.—DEBENTURES 
AUTHORIZED.—Dispatches state that the Municipal Council passed a 
by-law on Jan. 4 providing for the issuance of $4,000 drainage debentures. 

SUDBURY, Ont.—DEBENTURE SALE.—On Feb. 7 an issue of $15,- 
900 5% 15 and 20-installment debentures was awarded, it is stated, to O. H. 

Burgess & Co. of Toronto. 

Sanees.. Le pore DISTRICT NO. 3562, La wy —DEBENTURE 
OE x Hara & Co. of Toronto purchased ng January an issue 
of $1 aA 13% school debentures. Date Jan. 15 STR Due in 10 in- 


WALLACE R RURAL MUNICIPALITY (P. O. Virden), Man.—DE- 
BENTURE SALE.—On Feb. 4 the $40.0 000 4% % road debentures (V. 102, 
Pp. 366). were aware to A. E. Ames & Co. of ‘Toronto at 85.78. There 
were 17 other bidders. 

WINDSOR, Ont.—DEBENTURE SALE.—On Feb. 11 the follo 

f coup. debentures, aggregating $194,173 25, were award 
; ee ah & Co. of Toronto: 
$99. 549 37 0-installment local-improvement poe at 97.825. 
43.023 88 5 534%, 20-installment lighting debentures at 100.6 
(a) 


— c debentures at 100. 935. 
There were aoventeen = cee «Dida 


WOODSTOCE, Ont. ~DEBENTURES AUTHORIZED.—The Council 
a ia oo, on Jan.’ 24, it is sta roviding for the issuance of the 














—An issue of $1, Are ent school debentures was purchased ,000 6% 20-year abi cana-cever debentures voted Jan. 3.—V. 102, 
by H. O’Hara & Bo. Of oronto during Jan. Date Jan. 15 1916. 178. 

BOND CALL. NEW LOANS. NEW LOANS. 
City of La Junta, Colorado $40,000 $1,019,000 


Call For Redemption of Bonds 


NOTICE IS HEREBY GIVEN That the One 
of La Junta, Colorado, byt ts Treasurer, 


to authority of a resolution duly by oo 
City Council of said City, on the 7th day of Feb- 
A. D. 1916, does hereby ex: 


ruary, 
—¥ ‘tion to redeem , by y caning same e for 
Me ¢ after April ist, A. D. 1916 $40. of the 


cou 
, principal omanne of 


nm Sewer Bon 


Ci 
1 ote nk optional: for Mt. 
6, bearing 5% interest, of 1,000 de- 


Said a $40. 000 of bonds hereby calles | for mm Loko 40; | acco 
shall consist of bonds number 

both anne, and be Bs nes a ~~ 

and accrued interest at the ef = 
E. H. Rollins & Sons, Denver Cora. on and 
after the first day of April, A A. D. 1916 

yen pl ~— bg oo & dra av 


of April 
nin WITNESS Wiki Kort I re hereunto 


sree, 
Vi e nds 
= pal Pahids will 


vided, 
aks 


Lower Merion Township, 
Montgomery County, Penna. 


SEWER BONDS 


Bids are invited for an issue of $40,000 4% 
aS 4 ds OF aunt Seep Toynehip. 

maturing Fe! and Series 
maturing Feb - 


addressed to W. S- L. Barker 


‘ownship Commission and 
marked -“BID FOR: pg ES BONDS. s 
a certified check for 5% of the 


be received 
PER UAT be 21ST, ewe are 
ANDERSON, Clerk, 
Ardm 


CITY OF NEWARK, N. J. 


44%% SCHOOL BONDS 


Sealed proposals will be received by the Comp 
troller of the City of pa at his office in the 
City Hall, Newark, N. J., until WEDNESDAY, 
ARCH by Bith thar nie pont aoe 

oO : 00 nds 
each, | of Newark. The bonds will be be dated December I. 
ois. will be payable December 1, 1945, and wili 
bear cont per 


at the rate of kas # and ope-dasster 
A able Seereans 
Both pri interest will at 
the n Principe 


able at 
State, Banke of ihe City of Newark 
in gold coin or its equivalent. he 
be pon Sense with ane of $1,000) and val 
cou *) is 
on ae co paacpe! only or as to both principal 


map Boo should be addressed to the Comp- 
troller and enclosed in a sealed envelope marked 


946, $20,000 


pane of 


up to Monday noon, 


ore, Penna. 





on the outside ‘‘Proposal for School Bonds,’’ and 
accom: 





affix hand, at La Junta, ‘Colorado, this 7th 
day of Fe A. D. 1916. 
FISHER, 


‘me 2 
Treasurer, City of La Junta, Colorado. 








S. R. FULMORE COMPANY 


413-15 Littlefield Bidg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 
vestments. Confidential Negotia- 
tions and Purchases of Properties. 








AMERICAN MFG. CO. 


“MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Neble & West Sts,, Brooklyn, N. Y. 


must be ed by a certified check upo n 
7 incorpora bank or trust company, payable 

to the oder of the Compreoit of the City of 
Newark, for Two and One-Half Per Cent of the 
par value - the bonds bid for. Checks of un- 
successful bidders 1 returned upon the 
award of the bonds. No snares’ will be allowed 
on the amount of Gecks of successful bidders, 
and be retained as liquidated 
damages in case of failure to take up and py, for 
the bonds in accordance with es terms of the pe. 

No conditional proposals will be ted o 
o sess par and accrued interest to the date 
oO very 

The eocenatel bidders will be furnished with 
the opinion of Messrs. Hawkins, Delafield & Leug- 
fellow of New York City, that the bonds are bin 
ing ithe right is obligations of the City of Newark. 


























is reserved to reject any or all pro- 
TYLER PARMLY 
Comptroller. 
WANTED aT 
: : : MELLON NATIONAL BANK 
Commercial & Financial Chronicle PITTSBURGH, PA. 
October 30, 1915, Issue. STATEMENT OF CONDITION ar rae cress @F BUSINESS DEC. 31, 1915 
AND 
January Ist 1916 re ppc: aaruacconning mae gee 
aa . Dus from Banke.............----c-s----------_,49,082,267 72 
Bank and Quotation Section diial tid $74,727,410 92 
L 
January 1914 1 Ee Ee PN NR Lit SE PEE $6,000,000 00 
Will pay 20 cents each Sciased dor Desecdhatiaes otec-laslc.. i 
seroulating WeGRiccccusqncecoscers cede omen Be ryt ? 
William B. Dana Compan eposits __.......------ andicann sexs ne ie 974, 
138 Front St., New Yorke , $74,727,410 92 
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Financial 


Engineers 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, J mary 20m, La 
The Trustees, {Sesser ante Anes 6 Sone, Me ey oo = 8 affairs 


The Company's bustness has been confined to marine and inland transportation ins 
Premiums on such risks from the 1st January, 1915, to the 31st December, 1915...--..... arse, 4 got | 
Premiums on Policies not marked off 1st January, 1915..........-..------«--..-----eee 
er a a I a ee ewaeuill a7aa7 att 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915.........--------.-- $6,244,127 90 
—_—— 


Interest on the investments of the Company received awe the year $328 ,970 is 
Interest on Deposits in Banks jana Trust Companies 7 
Rent received less Taxes and Expenses 


:237 0 
Sndednddenehoonenonsanans 97:836, 33 $502,043 09 








Pe Nd SEMIN INS WENO SII gases Shdehstth caso coos es eiindte dik Bore oe oe ee le 56°?" 233,703 62 
SE Ms nian mwdsonnnsedkand $205 ,24 
Re-insurances.......-ccce0- 448 "e03 58 653,850 44 
$1,579,853 18 
eteeurance Eromiume and Returas o Tremene ER ES RR ey Be POET ty $1,076,516 36 
xpenses, uding compensation of officers and clerks, taxes, lonery, 
IE ON bn wih, dénise oka paininbinikth bande ee buciviakiiamn cca '$ 717,114 89 





A dividend of interest of Six per cent on the oman ns certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the first of February next, from which date all 
interest thereon will cease. The certificates to be oe rem at the time of yment, and canceled. 

A dividend of tem A per cent is declared on ot iene of the Company for the year ending 
31st December, 1915 ich are entitled to ah Faby my in dividend, for whieh, upon application, certificates 

will be issued on and after Tuesday the second of Ma next 
By order of the Board, - STANTON FLOYD-JONES, Secretary. 


Tay nes. 

FoMeND tee . ‘epmmaee ANSON W. HARD, DALLAS >. PRATT, 
JOHN N. H, SAMUEL T., BAUBBARD ANTO RAVEN, . 
NICHOLAS 1 BIDDLE LEWIS CASS LEDYARD JOHN J. Rr ae 

ST C. BLISS, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JAMES BROWN, RLES D. LEVERICH, WILLIAM raf SCHIIFELIN, 
JOHN CLAFLIN, GEORGE H. MACY, SAMUEL SLO 
GEORGE C. CLARK, NICHOLAS F, PALMER, WILLIAM SLOANE, 
CLEVELAND H. DODGE, HENRY PARISH. LOUIS STERN, 
CORNELIUS ELDERT, WALTER WOOD PARSONS WILLIAM A. STREET, 
RICHARD H. EWART, ADOLF PAVENSTEDT GEORGE E. TURNURE, 


G. STANTON FLOYD-JONES, CHARLES A, PEABODY, 
PHILIP A 8 FRANKLIN, ties 


GEORGE C. VAN TUYL. Jr. 
RICHA 
BERT L. GRIGGS, HARLES M. PRATT, 


HARD H. WILLIAMS. 


- RAVEN, Chairman of the og 


oe NELIUS ELDERT, Presiden 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 24 Vice-President. 











ASSETS. LIABILITIES. 
Oypees States and State of New York Estimated Losses, and Losses Unset- 
Wheat, dds aaetes ais hemes $ 670,000 00 | _ -tled in process of Adjustment__...$ 3,117,101 00 
New Mvork City, New York Trust Premiums on Unterminated Risks... 903 "103 66 
Companies and Bank Stocks... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads__.... 2,832,463 65 ER RT 273 130 05 
a gion <o" Gaaks waar Fa 386,185 00 oom —— Unpaid.......... 16. aes 3 
pec epo: anks and Trust eserve 10rF LaxeS............--.... ’ 
Comnanie .. 602.8. et aa 2,000,000 00 | Re-insurance Sh aap ae on Termi- 
Real Estate cor. Wall and William nated TRB. 6 <u cigewe sbo6e0- 555 215,595 72 
Streets and Exchange Place, con- Claims not Settied, including Com- 
RN 4,299,426 04] pensation,etc ..._.........-..... 113,375 72 
Real Estate on Staten Island (held Certificates of Profits Ordered Re- 
under provisions of Chapter 481, , Coenen » Withheld for Unpaid Pre- 
per’ Ee 8 OC, SRC 75,000 ge Cnt ee cnddineltintithinandencoe 33. 557 84 
Piemits: Nowe, oo 4. 04s cdawiawdes 660,314 60 | Income Tax Rite — gs at the, Source... 230 2 
Bills Receivable._...............-- 788,575 31 Guspense 2 Seog eyr 
Cash in hands of European Bankers ttioates of E Profits Outstanding... 7 187. 370 ‘ts 
to pay losses under policies payable 
Pe —) reamanptemumemenicnenn 1,bog;488 08 
nB ee ee ee , ’ 
anne taldatene obencnin nana 135,000 00 
$15,582,763 48 $12,025,609 80 
EO SRO B DONO OE is dcdiag bane dhnnhipeedacctabidnasoouatinabsenbusswesecnce $3,557,153 68 
Accrued Interest on the. sist day of December, 1915. DIROURSEE Sei kannacacacecwtinsiicese dt 40 ,528 08 
Rents due and accrued on the 31st day of December, 1915, nomial ES SE ST: 25,568 11 
Re-insurance due or accrued, in companies wuthorfeud in New York, on the 3lst day of 
ae Tip aia an a ig tll la te Re Pt 4° 172,389 50 
Note: The Insurance Department has yy oe the value of the Rea! Estate corner Wall an 
William Streets and Exchange Place in excess of the Book Value given above aa 450,573 96 
And the property at Staten Island in excess , & the Book a: Roe aA EET: $ ‘700 00 
The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the 
Gea Oe SRD 00 oS cb banc cbbctcntbboksqactocandkaSebencdesibescossosnee $1,727 337 26 ¥ 
On the basis of these increased valuations the balance would De..........- gdedubesannduen $6,037,250 59 











IiinoisTrust&Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. ‘'Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 

















The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence inthe permanent maintenance of a high standard of ability 
as trustee. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 








H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidz. 

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reporte 
Utility Securities Bought and Sold 





THE 
J-G'WHITE COMPANIES 


S 
Financiers & >= Purchasers 
Engineers ‘Contractors 
Operators Managers 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E: WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and _ inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE 


gorse 


INCORPORATED Co 


NEW YORK 




















CONSULTING and ° 
CONSTRUCTION ENCINEERS | 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED | 


50 Pine Street New York 









Alex. O. Humphreys Alten 8. Miller 
HUMPHREYS & MILLER, Inc. 
ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YORE 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions, 


84 William St., 





NEW YORK CITY 
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expenses of United States railroads for the latest month (December) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn sompeean ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 

Our Specialty reports of railroad earnings, and for over forty-five years its weekl 
* and monthly summaries have been everywhere accepted as authori- 

tative. The present publication is in continuation of this work and to aid the Inter- 


State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


i entire publication is devoted to a presentation of the reports of earnings and 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 


show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

Compaen heres at the end to show also the figures issued by the companies them- 

-: F selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
oe inge onan a additional to the comprehensive reports of earnings we furnish in the 
os * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures_of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections ,” all 
Suby Pt of which are expensive publications, the ‘‘Railway Earnings Section” 

r will be furnished only to “Chronicle’”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 
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“ RAILWAY EARNINGS [Vou. 102. 
GENERAL INDEX 
° Page. Name - Page Name— P. 
RNG Oe ROCCE oa etic oc ccccendientinn omecue 11 Delaware & Hud 20 ag 
pee & Western. See Green Bay & Wastera-18 | Delaware & Northen 7-7 PT Tovisienn Goathen. mec te Came ian tian 
Fh Pe Te ey FP ict... it Delaware Lackawanna & Western. .......-..--- 16 | Louisiana Western. See Southern Pacific. _...--1 
Taend Eanes.” og emeiaen oreo 1 Delray 5 epee. SE ES SRR ERE Aa 17 poulsvate & Nashville. See Atlantic Coast_----- 
New Orleans & Texas Pacific Junction--11 | Denver & Salt Lake 7.--2-22727 7722s ez | “OUMVie Mend & Bt he. See Atlantic Coast ~----- 
ee or eer enrentaer ence 1} | Benyer Laramie & Northwestern--.------------ 17 | JYfacon & Birmingham... ......-.------------ 2 
See te ner nee €8 UNIOD. -.02 2 = an cvseancnecencswcene ll acon Dublin & Savannah...................2 
vy agape lace Sade +2 een = oo See New Work Gentral--. 6 | Maine Central_.--- tietne te nkl tae 2 
& New Mexiog= =o -a2— 2220 a2aooa- 12 | Detrolt & Toledo Shore Line-22777777777772727217 | Manistique & Lake Superion—See Aan Arbor_2221 
© Louisiana wena ee t Donen Teves & Milw. See Grand Trunk. 5 | Manitou & Pike's Peak..........-....-.-- AE, 
Arkansas Central. See Missouri Pacific---—-----22 | Detroit Toledo & Ironton =< ooo ooo ooo TIoo . | Shee, meee o-oo ee ; 
Ark, Lan, & Gut Suc. by Ark. & Lou Mtid."” |, | Bonore Southern. See Unite alates Sigd-—--28 | Mangtta Columbus & Oievoland= 777-272-227 
Atchison & Eastern Bridge_-_-----------.-----12 | Duluth & Northeaste raat _ntindn sok -alaalag datelede-d.0s-amegutre 3 
Atchison Topeka & Santa Fe.-....-.-- Duluth dp desthane Miameae Lele 2 saryiand (be ae ede wana e 
eae 4 Bt Andrews Bay..----------- Duluth Missabe & Northern. dee 0 8 Bie 7277235 ¥ hn ud River..___ ; ee ee 
Daas Giees af Aidsis ~~ Duluth South Shore & Atl. See Can Pac..4 and 30 | McKeesport Connecting. “See U 8 Steel_------- 
Atlantic & St Lawrence. See Grand Trunk----—- 5 | Dunkirk Allleg 08 Oe aie cn -afacced GaNY Or 17 | Memphis Dallas & Gulf-----—.--.--_--..---=- 2 
Atlantic City. See Reading... piindiiiesai on Sota gp +o = Sghadaesahaiataabaebanliter | Michigan, Ai Line. Set Gigat Tusk. -+<4---5- 
ee ee eee ee nee ne ee Se em ee lig a Re BE men Bp ker 
Augusta Southern. See Southern.......-..---- | owe ena rod Top PR (ge le atl ara aia gs 17 uitind Se See Cripple Creek Csaifel--~) 
altimore & Ohio.--—.------- seceaic owen 12 ast st Lou os Coating sooo 17 | Milwaukee Terminal ——--- 2-22 2222222222222 
a r / erm. oe essee estern North Carolina. 17 | Waheed Dr on hn nw ww nn new enema nen = 
Baltimore & Sparrow's Point. See Pennsylvania. 7 Eastern ontecky.. ctRaplh oteeuatiniee comm aemiinik 17 | Mineral Range. eee ‘amen Pacific. ..-- 4 and 
Sen OPE Rennnepatendaeenet = Elgin Jol Southwestera--=---72>=-------=---247 | Minneapolis & St Loala. 00... 33 and 3 
) roostook - .. . ~~ ~~~ -~-~--~-----== astern. 3 eae tr on | Sao ete ie Pha ee” he Ol 
Beau't & Gt. No.— Merged in Mo. Kan. & TexofTex | Erie______ Minneapolis StP& SSM. See Can Pac__4 and 3( 
Beaumont Sour Lake & W. SeeSt L &San Fran_.9 | Escanaba & Lake Superior * 2 oy Minnesota & International. See Northern Pac---2 
RN ee ef ME eer a DE ee age tes st are vane eee nes Chew eentigwradcacsnnconsdosecee 
Bellingham ‘& Northern. Sa Chic Mit a SBI=1g | Farmers’ Grain & Shipping. "See Great North_--18 ssi River & Bonne ‘Terre —- 7-7-7737 2 
elt Railway o CAO. 2 ee eww ew ew een LQ | ee Eh 8 2 ww a ww ene ew on ee ee ulsiana. Succ evier & Sou. 
Benwood & Wheeling Connecting.....-...-.-.- 12 | Florence & Srip Bug —Suc. by Crip. Cr.& Colo. Spr. | Missouri & North Arkansas _____- lor Rte cb sts 2 
Berkshire St Ry Co. SeeN YNH& H_.__-_.. Sef ee EE nd 0 ciienrnbaiwnned nmomuniden Missouri! Kansas & Texas Lines... ______ 22 and 3 
Bessemer & Lake Erle. See United States Steel--28 | Fore Smith ston £6 eA ao 9 ORE Seca 18 | Sater] Gkiaheres & Gull of Texas -------7-7 3 
Big Fork & International Falls. See Nor Pacific.24 | Fort Worth & Denver City “See Golo & South 215 eich re Sehnert aoe 2 
Bingham & Garfleld--—---------------------- 12 Fort Worth & RioGrande. See 8t L & San Fran- 9 Missouri Southern -—~2=~2272272722222227222221 
irmingham orthwestern....-ccccncecee-ee ld | TOFS WOFth DON... ween concen wo oncne 18 obue 0. to , .,, SEES RSIS 0 
Birmingham & Southeastern_--......-.-..-.-- 13 TD Be on ccdctdncébecuenniin 18 “a eos a on Pennsylvania_............- . 
Bloomsburs eSullivag= = 7022022228 | Gane Mle ei sine we paar — 8 Montana Wyoming & Southera--~~~~-~-727727-3% 
@ FICO. BOO BORGIR. .cncccecesecescceees ‘VY | Galtventan Taretah & Gan Aetamtc, Ges Gren Th | Be ctl OE eh Beene ee eee reso ceesucces 
Biythevilie Leachyilie & Arkansas Southern...-.13 | @alveston Harrisb & San Antonio. See Sou Pac--10 | Montpelier & Welis Wiver--22-222722222 222222 2 
Boca & Loyalton. See Denver & Rio Grande.---16 | Gaiveston Whore reo - ~~~ === =--==~- 18 | Morenci Southern. —. «5 - <e-pon-- gon anon ew wis 
Boston & Albany. See N Y Central_..-.-.... 4-3) | Genesee & Wyoming -------~-2777777777777777 13 een sla& Tx BRS SSCo. Ses Sou'Pac..-} 
RR ee EE ST Settee _— Georgetown & Western. Pur. by Cat., Atl& West. | Morristown & Erion ~~~ ~77777777777777777 
eh phe Ey appearniet aaletete 13 | Georgia Raliroad. See Atlantic Coast S| eeneeee Gti & Coniecae--"--°<""-°°- 
mstone R NI STUN cco ents ai. t tn cea Som ch eho dae 7] one mam aw a u ou WR .cvchdwvunoka 
Buffalo & Susquehanna RR Corp. ------- Isand 30 | Georgie & Mlorlda obama 777777 n no 18 | Muscatine North & South ...-.-------.222222 3 
aE Fe ey yt ted aa and 90 Georgia Northern =~ =. 87 777777777727722777 18 ashville Chatt & St Louis. See Atl 
u io Rochester io ncsanmnes tee OU. | adden Betioen & iawts. a. Bene eenee i Lou ee tic O e 
Bullfrog-Goldfield. See Las Vegas & Tonopah __.2 Georste Southern & Florida. See Southern... _- 10 atchez Columbia & Mobile esedooe tre 2 r * pane: } 
Butler County eorgia Southwestern & Gulf... _._-.-..22222- 18 | Nevada-California-Oregon 23 and 3 
Butte Anaconda & Pacitic—iias been Seccinal. Gfinore  Picbure Pet See” fteadiing--~=- 22: 8 | Nevada Copper Bolt << 205222202.02022 NR 
a ounty ...--- nnn new w nnn one-on-one ones Grafton & U ee ee ON SS apr TTT. evada (oun arrow Gauge....-.-.-....-.. 
Cialifornia, Western R.R. & Nav.------------- 1g | Grand Canyon, See “Atchison =a ooo ooo New Bedford | Martha's Vineyard & Nantucket ~ 
am a NOMS. . wocesesccocowsoconccescs a. team boa 
Canadian Pacific Lines in United States ......_- 4 | Grand Trunk Lines in United States New England 89 Co. *3 Bee NY a ie cckhosed 31 
Canadian Pacific Lines (in Maine).......-.---.- 4 Grand Trunk Western. See Grand Trunk New Iberia & Northern............. 
pee 1 & Noe nena ay “Ge. ew a - ‘Air i oo a Or re wee nn een e wenn New Jersey & New York. See Erte ee eee ae 4 
Wes. r a e Siri aree mR GF = ar i esac tiie uh a eben: m4 
Carolina Clinchfield Bt ena sree ellapaone scat COG TF Se WERE 8 8. on once gcssagcseeee i8 Ger pole Noth” Eastern. See Alabama 
Garolina Clinch & Oof SO. See Car Coach &O_.13 | Greenwich & Johnsonville. See Del & Hudson._.1 New Orleans & ~— 
Catasauqua & Foglesville. See Readin g | Guif & Sabine R S| ew Oeeeet hel See 
Central Indiana. — See Pen we-------- 9 | Gut de Ship. ieland.-------.------"---------18 | Maw Orleame Mathews Chiseas,......--2 27-7772 ) 
Cent New England. See N Nu H & H.-.-6 and 31 Gulf Colorado & Santa Fe. See Atchison_______ New Orleans Natalbany & Natches Ce ee 23 
Cee Of GOR n cw cconsrepengpdcunceqsacns Gulf Florida & Alabama—Excused from filing. New Orleans Southern & Grand Isle._._-.~~~~~~ 
Qenteal RR of N { -seqeay ,, es See Reading ----- Sand 30 | Gulf Texas & ae cali intds & ehanioeniainalaiainicasiacepeidl New Orleans Texas & Mexico. See “i L&sP_ 29 
Central Weet Virginia & Southern...7.2777.2.2.14 , ysuntbal Connecting ..------------ ==. NY & Stamford Ry, wee 5 WYN 8 Ho2o77-- 23 
Cental vk Wat Oarolina. See Atlantic Coast. 3 Northeast.” Seo Ola WOw tex P_218 Noy, S Stamford b NH & H...----- 31 
Oharleston Terminal. -—-; -----------------=-- =36 | By rae re Teaumportation Co. , | New York Chicago & St L. x Seo NY Cent =e Et 
Charlotte Harbor & Northern....--.--.--------14 | paugninevilla & Blorida Sonthem tr New York New nettaven & H #4 
Chattahoochee Valley. -..-------222--52-—— 5° Hawkineville& 3 Florida Southern.....-.------- 19 | N'Y Ontario & West, SeeN Y Nit & H_-6 and St 
Ghanbenke Head -0----------oo- Hoboisoa Manufacturers 27°2772222225-"--—-19 | NY Phindeiphla & Norfolk Fen. J and 33 
eeeccece a Fly ap ace are eat oS ge . ad n 
Sears t gece ae. Se Nenees Hoosac Tunnel & Witmington. i9 and $9 | NY Westchostor & Bos.’ “See NY NH ®H_---_81 
Chine & tasterutibeis..............--2--20 Housatonic Power Co. NY NH&H_.--7731 | Now Richy See U 8 Steel. - ------ 28 
re) o & Erie. See Erie 5 | Houston & S See Southern Pacific....10 | Norfolk & Portamouth Belt line poses 4 
Ghleage & Hilo Midland ouston & tegeypentel ngemmera Paite- 18 | Nectole & Wowttnene anne er 
‘ac... PMP OHDSlSFSSSSSCSSLSSC&SO — 
Chicego & Illinois Wester 14 | Wuntingdon & Broad Top Mtn RR & Coal . ~~ I Bag Se et oe een eee Fanaa 
Chicago & Western Indiana 14 | ¥daho & Washi Northa EN VST NY INES. TOS, 
I oah! ngton Northern...........- cea mptoa © BOD. 2.022 - nen een enennne 24 
Chic Det & Can Grand Wrk Jct.” See Grand frank 6 | tlimole Northern ~2---7~ noveerscecssaeneneone-48 | Northern Alsbamver See Soutbeen e=- oo - oo 8 
vw bag rent Weate A nner gies: hoot Northern SP AAES SRR 5 Sieh sunt a. make 3 Northern Central * tncluded in Pennsy! lvania. ” 
icago Indiana & South. M {ilinols Terminal_--~~2=-7=--""-"--7-"---"-77749 | Northern Pacific. --....-.------ cde 
Chicago Indianapolis & Indiana Harbor Belt. See New York Central___. 6 | Northwestern Pacific. -...........--..__ -_. 24 
Sree une DD - 2 nn nnn ne em ee nnn nme | rewrey of Great Northern...............- 19 Northwestern RR of Sc of seats Carol. See Ati Coast. 4 
Chicago Memphis & Gu hi gd SR ER ES ASE EF BG ORES PF IETS hi. eee ee 
Nee EB ee ee ° 
Ohicago Milwaukee & St Paul ngap Chavet,’ &L. Hete—Reenced trom ting. | ocean nnn 30 
Chicago Peoria & St Lou onesboro Lake Olty & Kastern.......--..---- 19 | Ocllls, Southern LILI 
ey 8: 
Chic Rock Is! & Gulf. ik Island EE ae ieeetiienesieniaal nome Oeatral Leased to Atchison “ween” 24 
Chicago Rock island & Pacific. See Rock Yeland-38 | PMslamasgo Lice Shore & Chieago™—2-2-2-7--7- 20 | Orange & Northwestern. See StL & San (ran. 9 
ago Short Lanter nnn nc-sasennnn-- ASE.15 | Kanawa & West Vinginla -°°°7222022202222222720 Oregon: ot gy By a ee ae 
Chicago Terre Haute & Southeastern ---------- 15 isaneas Otty Clinton & 8 es pringticld a 20 ashington Rit & Nav. See Union Pas. 4) ii 
oO an 7 Siapacalgtalpegec 9th Ouachita & Northwestern gies 
Cincinnati Georgetown & Portsmouth. -.-.......- Se Te Me nannvcandeanh po i ae ee 
Cincinnati Hamilton & Dayton. ‘See Balt & Ohio 3 Kansas Oity Southern -..-.-...----...-- fic & Idaho. Northern VEN TE A 2 
Cincinnat! Lebanon & Northern. Se Penna... 7 | Kentucky & Tennesses.------722-2-222- 30 | Pacific Railway % © Navigation Mereea in — 
ncinna ew Orleans & Texas Pacific.........15 | Mentucky & J ennessee.._.....-.... Sewsccocces ‘ac ailwa a tion. Merged in So Pac. 
Cincinnati Northern. See N Y Central_-_-6and 31 | Kentucky a Sueeeoe Seeedanewcrecnesecccocne 20 | Panhandle & Santa See PR ~edeabed ~- 
Kentwood & Eastern................-..._.__. Paris & Great Nercuarn. See St L & San Fran... 9 


Cincinnati sosinns & Mack. See Grand Trunk... 5 
pore Cin Chic & St Louis. See N Y Cent_-6 and ce 


Coke 
Colorado & Southeastern.............-.-.--..- 
Colorado & Southern ........----------- 1l5and 
Colorado & a7e 


@] 

Colorado Wyoming & ede a 
olumbia & CE. ccncdbnmndvnetendnwnne 
‘columbia New 

Ros me a el Co. 
onnecting Terminal... ..-..-..------.------..- 

Coos Ba ~p  F Ry& m Merg'd in So Pac 

Copper "Range Los asp ts aps er do wen ari np ibebeiends pw Ss 16 and 30 

Nn a eam ONG are oe in wien 6 

Cornwall & Lebanon. See Pennsylvania........ 7 

Oorvallis & Eastern. Merged in So P: 

Coudersport & Port ey rome FRE EI Eas 16 

Cripple Creck & Colo. Sps— 

Crip ble nig | acnaee we detinsenenenadenenees 
Cum an BRMETIVRMIG. cc commaneonenann 

Cumberland Valley. See Pennsylvania....7 and 38 


anville & Western. _Sce Southern ee | 
port_Rock ! Island & Northw 6 
Oaytan & Union...- 
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Lack: & Wyo 
Lake “Oh ah Morties See Southern Ps acific._ 
8 aries ern. € t 
Lake Erie & Western. See N Y Gintedl °6 and 3) 
Lake Erie Franklin & Clarion. ........____.__. 20 
Lake sore, & Mich South. Merged in N'Y Geniral 
e su or shpem: 
Lake Terminal. 28 
Lakeside vat Chester 


Laramie H. 










| & Mount Pleasant_......___- 
Pecos & N 








- Tex. Incl. in aS eaneadte Sz 
Pennsy vasa nie Gyre (he (Eastern Lin hig, ASS 32 
Pennsylv: Western eaeeie a | and 32 
Pennsy! oor Rivoad: diiha Tiled th niet oh Sita aon os , 31 and 32 
Pennstivaaie somneng: ; = ee Eeahe: an 
vania Term 
Peoria & Pekin Union...... stachenscndalans sie: 
Peoria Railway Terminal.............____ "~~~" 
Pere arquet a diet ee ee 
Philadelphia & Camden Ferry.......-~ 
Phila belt & Weehices a ies ee - — 
nm. Lp 
Phila Newtown & NY. See Re ing 1p 2 : . 
Pierre Rapid City & Northwest. See Gi & NW 714 


Pittsburgh & Lake Erie. See N ¥Y C 

Pittsburgh Allegheny & McKees Rocks. oars 
Pittsburgh areas hg ate 5 iogheny. 
Pitts Cin Chic & bmg ee wiakteaa ube 8 and 32 
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eres er ereeseneecee SO De ee 24 
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FEB., 1916.] RAILWAY EARNINGS 3 
Prescot estern Pag; | gandy River & R Lakes. See Maine Cent ai | Tremont & Gulf rae, 
te t'& Northw “ise: em eRe | Sandy Valley & Elkhorn Tit. uninanceonkostcaee 26 | Teintey & Brazos Walley. See Goio & Southera--15 
avann: OURO... cnnksncdeecbadnaname,) |G CIRURR Oo). use cocmmancomensunccoceuus 
uanah Acme & Pacifie... «.....000-2-.--.-00- 25 Savannah & Statesboro......-.-----.-------- 26 Ister & Delaware reasoner aI 
Qilincy Omaha & Kan City. See OB & @ 22727 14 | Seaboard Ait Line.....-c---------~---=--==-—- 3 | Union RR (of Pennsylvania). “Sea 7 8 Steel---228 
e onesta.._.--..-----.--.------- 26 | Union Freight. See N Y N H & Hartford_..__. 
atvay Trenster of Minneapolis. See M & St L- 33 Sierra Railway of California........-----.----- 26 | Onion Pac a a ee ee jiand 3 
ein V ail RE, drove rN demenneinganaaeite South Buffalo. -_..-.-.-----.------ 26 Union Railroad of Baltimore. See Pennsylvania. 
Tee ing Breve OY ----------------------5°->7°83 | South Dakota Central 26 | Union Railway (of Memphis)_.--._...--......- 
Reading Company. ----—-—— = --—— = 2_2oe a ee nee 9 | Union Stock Yards Co of Omaha, Ltd..-..-.--- 
“a haggrg Sot "pbee > h-~ppiale dt waa tala WE RETO. ois nw ers ccs tien a cai o a hele ene hoa Bree ee eae 
ey ee A TA Creekere cs snesenscoons 9 | Sou. Kan Ry. of Téx—Suce. by Panhandle & 8- Fe. United Yautie & Pacific... eroerere 8 
Rhode Island Co. See N ¥Y NH & H--22-22-77731 | Southern Fee" SBE ae ors ahalaaen.. 10 andalia._ See Penneylvania_--.------.-8 and 33 
Richmond-Washington System--............--.- 25 | Spokane International......-..-.........----- 6 } ermont Valley. open & © ari We ‘ 
Richmond Fred & — See Richmond-Wash.25 Spokane Portland 8 a IE 96 | V prmorng, | Shreve & Wenn SeeAlaNO& TP Jct.1 
Rio Grande & Eagle Pass... _.............--... 20. |. Atendend i amen... ........onenecnncen 96 | Victoria Fisher & Western......-...-...--..-.-- 
Rio Grande El Paso & Santa Fe. See Atchison... 3 Stanley Merrill & Phitit Scere ero 27 | Virginia & Carolina Southern--.........----.-- 
iG GPGDGS. JUDCHOD . 6 oo son ne neon eoossseo=s 32 Staven Island . See Baltimore & Ohio.-_-_------ 12 Virgin! a & Southwestern. See Southern........ 1 
ig — alg ey See Den & Rio Gr_.16 and 3 | Staten Island Rapid Transit. See Bait & Ohio... 13 yarn Cums ween nee en ene en nen nn e- nn enn 

PE SE SEGUE dcniecndnonaiduinosnnoes nD 1: Meee rou Cr eee er 7 | VRE ONE ..... cnn cence woesececccenr 
Rock Island Southern SE. od cid lnmciaib home dione TD en eoitiga ap tent othe teehee “ode! Sph devas ng + gt mea TREE chine cwaccvenaddduumeGsass 29 and 

Rocky Mountain & Sante Fe, ~ Soé Atch -~77777 g | Sufivan County. Se FEE SE ERIN 
Roscoe Snyder & Pacific -....-...----------.- 25 Sunset Railway --—- =~ te Rap ee ag at I ie Ga 27 abash Chester & Western............-..... a 
Rutland -~--------------------------- 25 and 32 | Susquehanna & Sigomn rot sega Sas Penan 27 | Wabash Pittsburgh Terminal. | See. Wabash vests 

erm teel ehanna B ’g & Berwick. See Penn-_.-_.- adle: u entral of Georgia. ...... 

t Clair toma See Gena Troghs.- 727 - 28 | Buscu. See Delawa sb ge Rerwicee & Western 2216 Washington Idab Idaho & Montana, «— -—— = 55 ------- 
St Johnsbury & Lake Champ. See Bos& Me_~~--~ 4 | "Tacoma aeaae See Chic Milw & St Paul.....15 | Washington Souter wee Penn ssylvania 
8t Joseph & Grand Island. See Union Lrecnie. «= « 11 allulah Falls. See Southern........-.------- 10 wesnermes & Mineral al Wells & «sP.. 
St Lawrence & Adirondack. See N. Y. Central. 6 | ‘Tampa Northern.........-.---------.-------- 27 | weet Jerse oat a 
8 Hannibal............-..-------.--- Tennessee Alabama & Georgia.............---- West Side oy coghere See Penin-=- See eee 
fl. ag bt, RT hbensatenenesonametene 25 | Jeanesses & Nor Oardligh ..--------------- 27 | We treet Ry. See NY NH & Hi---7-- 1 

t Louls Brownsy & Mex.” Seo St'L'& 8 F_2.--_ 8 | ‘Terminal Railroad Association of 8¢ Louls..-----27 | Western Allegheny ......---------------~----- 
8t Louis Iron Mtn & Sou PEORES dp cmaidis Texas & Guif—Merged in Gulf See. & Santa Fe Western Pacific. See Denver & Rio Grande... 1 
St Louis Merchants’ Bridge & Term Texas & New Orleans. See Southern Pacific....11 Western Railway of Alabama__._______________- 

Terminal Association of St Louis_..........-. PORN Ue I a ois uw es ckadliinaetarintgn a btman winnie 27 rt Water Co. SeNYNH&H......~: 
St Louis Rony Mountain & Pacific, Succeeded Texas City EINES nc dimmed ditetind baenowmeun a 27 woe & Lake Erie. See Wabash__.._........ 

by Rocky Mountain & Santa Fe, OOS 2. a no hc Skcktbtimoostasneenvease 27 Wichita Valley. See Colorado & Southern ........ 5 
* Louis San Fran & Texas. See StL & S F_.... 9 eR eR OE ne Ra 27 Wilkes-Barre & Eastern. See Erie__...__._.... 

t Louis Southwestern-- --...---.--.--- 25 and 32 | Texas Oklahoma & Eastern.........---.---.--- 27 | wWillismsen & Pond Creck. See Norfolk & W cst... _24 
St Louis Southwestern of Texas. See St L 8S W__25 TO I ats el ppenetehmmmnanebe 27 Williamsport & North Branch oh 
St Louis Transfer. _--..---------------------- Tidewater & Western—Excused from filing Winston Salem Southbou ee res 
me Lone Troy & Mastern..... 0... ccccnncscns 26 I Te nelinen Wisconsin & Bfichigan........_........-...... 29 
St Paul Bridge & Terminal..-_-.--............-- Toled o & Ohio o Ganteal. SeeN Y Central. -¢ and 31 Wrightsville & Pee" scene of Gearsia.- 13 
Salem Falls City & Western Merged in So Pac. Toledo Peoria & Western. See Penn_-..~- 8 and 32 Wrenies & Northwestern. See Chic & N pol | 
Salt Lake & Los Angeles--_-.....-.---.-..------ Toledo Hy pot & Muskegon. See Grand Trunk. 5 sae 
San Antonio & Aransas Pass..............--..- 26 Toledo St fe ERE REET OBE 27 "Yazoo <a POINT ncncncvdua biewbuuiel 29 
San.Antonio Uvalde & Guif..............----.. 26 Toledo Terminal... BP dal ES TDI ES A ERE 27 ———. all vit ss Sl 4s as dn tb deh A LS ah eo ech a 29 
San Diego & popeoottern ans ds elpeboenan indetad oo Saas aa 26 SD CRE... oncininwomonneniniwdon= 28 Youngstown & Ohio River_.........-.....--.... 29 
Wa seeOUin & BASEN «too nnn pce cscccccuce 26 ames TIGNES .. oo cntnsaducnnatuanponee 28 Z : 

San Pedro Los Angeles & Salt Lake_...........-. Be | SOCEE VOD vccndccagcoccetenmnacotesibeeoss 28 anesville & Western. See N Y Central....... 6 


INTER-STATE 








COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 















































































































































Atchison Topeka & Santa Fe System. “eee of ala a 1to Ps ae 
Mane of — ers) d 1 to we 3i— Total of roads above— & 3 934 
5 Average miles of road operated.... 11,253 11,138 (See also on 30 
Atchison Topeka & Santa Fe $. aie s, wa $ : Freight revenue.............--- 7,850,318 6,662,922 re 144,757 42, age 30) ) 
Average unites 01 road operated... &°63'S18 5.062 ett 35.987.847 34.038.875 Passeuger revenue............--. aa 598.343 2 ,298,470 17, ‘471 "495 14, ore O72 
Passenger reveniic------------- __22,841 1,917,017 15,207,602 11,999,588 | Total. including other revenue. 11,403,185 "9.701.633 66.979.777 61.101 053 
Total, including other revenue... 91436,928 7,689,719 55,959,221 50,170,001 Maintenance of equipment... 1:613'875 1°746'610 9'965:048 8.743. ‘769 
Bupenoce—Dealnsensnee of way_-- 1,089,321 1.055.762 7.293.936 7.258.594 Traffic expenses. ............. 245,789 '204 336 1,437,328 1,195,517 
Ht a of equipment---_-- ‘eon 1448.0) Fee ae +14 Transportation expenses--.-... 3,275,499 2,948,374 19,047,929 17,403:792 
c a. Net <a 2.536'817 2.288803 14°797°190 13.778: 287 Transportationdor investm't—Cr Cr.29.597 | Cr.6,170 Cr.165.150 Cr.27.385 
fe ayows - ortation for eel ~ sai ag Cr. 16.435 Cr 6,170 Cr!130.504 Cr.27.385 Total, including other rev_... 6,841,739 6,391,063 41,274,530 38,681 047 
Total, including other rev_..- 5,467,492 5,112,257 32,626,667 31,471,259 | Net from railroad...........-.-. 4,561,445 3,310,567 25,705,245 = 419,107 
: —-—— | Taxes accrued_..-..-..--..-.--. 528,296 ‘568 3,008,642  2'672.09 
Net from m railroad SR Ss. aa 5.063" £6 “Be ore aa 23,332,553 18 Ooo Aa Uncollectible railway revenue... - _ 1,748 2,161 20,080 9,7 or 
Beiseicacsccanee----- “than 1,693 ©" 16,727 ° 6,976 | Net remaining-_--............ 4,031,400 2,915,836 22,676,520 19,737,266 
Net remaining ian sae eats, “3,531,495 ~ 2,233,538 20,770,345 16,362,725 gp taeand Ganzen d rs) erated 64 64 
> erag es of road op Sat, ae 
Gulf Colorado & Santa Fe Preight revenue............---- 1,326 800 7,039 3,881 
Average miles of road operated - --- 1,937 1,937 Passenger revenué.........----- 30,128 7,787 537,874 57,262 
Pomanger revenie=2--22=227-7-- "286,001 "257.003 1.716:174 1:702:585 | mxponses “Maintenance of waye-. Ch3.04 Crasot Trsrh  S4°ap 
Total, including other revenue. 1,463,421 1,670,619 8,188,659 8,766,371 Maintenance of equipment ..-.- "1/350 a8 15.762 sOa8 
Maintenance of way --- 5,93 190,912 1,695,971 1,097,427 Traffic expenses. _.-..-...---. 528 431 ,889 1,403 
apierameceoen SUR SIG aah ame ee eeaes | Riampireion criaeesara=nor_ go 2078S SAR 
Transportation xpanses=- ~~~ blz ol4 546,013 3.633.227 2,935,835 Total, including other rev....__16,598 7,886 217,840 120,600 
Total, including other rev... "1,100,442 “1,084,651 ~6,800,788 "5,640,068 | Net from rallroad..--.........- 46.373 1.731 508.074 83.780 
et from railroad_...........--- 353,979 635,967 1,291,870 3,125,402 | Uncollectible railway revenue- -_-- ___saee-- ___-=---- ___------ ___====-- 
A epee sovnnu> Wg ORES OCR | * Medcemabning....~scewse-.- 44,985 704 «498,180 ~— 60,679 
et remaining..............-- "982.371 593,644 909,325 2,837,521 
. ip GSE Atlantic Coast Line System. 
anhandle an ® 3 Atlantic Coast Line 
e miles of road operated.... 670 668 
a, 374,828 243,744 2,026,694 1,574,463 Average mien ck read opermted...- 2/899 . 4:10! 
Passenger revemuc_-.----------- 86,595 60,812 ‘526,357 348,001 | pron’ revenue. -.-.-------.-.- 2980s o09 2718088 Ses0'0re SBenOe 
Total, - tactading other ees. 479, a 28s $29.283 2, att x00 2.08850 Total, including other revenue_. 3,392,451 3,073,852 15,407,984 15,007,497 
nme of equipment one 85 "600 57.835 one Tes ‘065 E Maintenance of way... "345.218 359,641 2,179,500 2,430,027 
Traffic yt, oe OI 4,064 ary 24.411 22'489 aintenance of equipment... _- 433,045 448.078 2,720,578 2.871 079 
Lo ne 113,289 103,221 616,639 630,956 f serene dna 74 ngs bgva lye 985,139 991.878 5.260, 623 5 830.308 
Transportation forinvestm't—Cr__Cr.618 _------ _Cr.2,857 __-.---- Transportation tor investit—-Cr Cr.4:503 _Cr.7.382 Cr.10.483 Cr.35/144 
Total, including other rev.... _ 242,864 226,330 1,605,486 1,449,624 Total, including other rev... 1,903,995 1,938,391 io’ “OEE: 543 11,746,523 
Met fr from railroad-.--..--------- eth BY 1,064 eit 668.058 Net from ratiroad..------------ 1,488,455 1,135,460 4,452,441 3.26 0.874 974 
a oe eee ° ¥ / ° axes accru i diem eian au te tei laien die anes than » ’ ’ ’ 
neollectible railway revenue —-— m—stses= —s==-:- ___808 ___858 | Gnoollestibie railway revenue. ---- __ 1125 __Cr702___— 8,956 
Net remaining. ...--.--------- 217,592 86,013 986,196 515,805 | Net remaining......-...-----. 1,342,330 998,162 3,586,484 2,430,093 
, Bio Grande Ei P & Santa Fe ‘ a _Zharleston & Western Carolina ie 
Vv TAGS | Average miles of road operated... 
eens 283 SSBB STdtg SL grR | FES causa chia Sa 
ee g~preeeeeraerecs tee vw oF5 Ove > ss 2 >», 4 2 ger PONGRUID. on desedagecoca , , be: hw + in ‘ 
Total, indinding caner syemee-- se ot 3} OSS 198 OR7 196 007, Total, ingens other sayenne.. 186 446 1a ere 905899 804 ‘8 
Fae MG: Se a ee ee 
rs st , , , > j= Oe eae ooeaocaece y , , ood ’ 
reation expenses wee 12'879 10,338 70.873 58,714 Transportation expenses_-.--.- 54:316 54,699 294.736 331 $33 
Seer eon tor Comare—Cy we eweees ORD heats Transportation for nvestm’t—Cr eet Gael Cr.72 rT.59 Cr.72 
Total, . tones other rev...._ 21,941 17,825 145.589 ~ 120,096 Total, including other rev--.. 112,935 ~ 117.673 — 615,288 ~ 740,754 
iain seers: wl i | eee "$800 "5000 "30-000 $0,000 
Sesh way ev weaets ---peshhs "53 "15 | Uncollectible railway revenue. ---- AS ena ti - 
remaining............-.-- —58 2,641 10,654 21,215 Net remaining. .............-- 68,507 27,881 260,599 124,177 

















RAILWAY EARNINGS 


[Vou. 102. 

















Atlantic Coast Line System—Concluded. 
—Month of December— ed 1 to mm, 3! 31— 
























































1915. 1914. 
Georgia % 
Average miles 0) 1:oad operated... 307 307 
a MINN cos odie cs te iin ts dat sie 185,421 161,624 1,053,974 990,457 
Passenger revenue.___......._.- 79,431 ,649 408 ,866 406,773 
Total, including other revenue.. 289,210 244,777 1,578,836 1,512,877 
E aintenance of way... 23,514 27,131 136,359 177 ,827 
ae aeee of 2 = Cunnpenans sas 46,240 9,382 49,405 302 ,393 
Mab bk haben eee 11,794 11,123 75,227 ° 
aes enses_.....- 107,963 104,907 598,774 ° 
Transportation for investm’t—Cr ee a ee Lc Sh ene 
Total, including other rev_... 197,505 200,845 1,105,580 1,250,050 
Net om an cen at teenies delenit aaa 91,704 43,931 473,255 262 827 
slash lt ai-ah ae eh ap aplapicaua-aorab Cr.9,141 5 621 105,333 5,082 
Uncollectible railway revenue..... -...-. 280 
Net remaining..............-- 100,846 a5aa 367 543 .. 237.465 
—Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 
‘ Loulsville & Moshville § os7 5 $ 3 
verage miles 0! operated --.-. 
Freight revenue__....... .- ==-> 3,790,281 2 913°906 31.557 339 19.133 544 
SUPER ich cdsnwcscns "995.636 908,797 5,697,353 5,850.4 
Total, insedns other revenue... 5,154,737 4,136,922 7 .265,. 242 26 ae ais 
Maintenance of way... (659,376 621:657 4.235.783 4, 914 
aintenance of equipment... _ ee 681 7.5 5,277 ,845 > +592 
Traffic expenses_...........-- 117,57 9 516 
Transportation expenses__..._- 1,507. 558 1,437,560 8,485,031 9, 3163 
Transportation for investm t—Cr 566 5,078 47,071 28,275 
Total, including other rev... 3 wae 436 3,121,927 19,440,702 20,309,672 
Net Seen NE ic hs clwciabn cae wdda 1,785,300 1 a 994 9,824,540 6,534,605 
a ea cies 190:633 178.759 1,141,056 1,072,554 
Uncollectible railway revenue... "297 13,387 3,036 
Net remaining................ 1,594,209 835.938 8.670.095 5,459,014 
—Month of Dee a 1 to Dec. — 
1915. 1914 1915. 19 
Louisville Henderson & St L $ 
Av miles of road operated... 199 199 
Broight © SOUEEE. dann awccaneases 95,357 69,077 518,885 472,428 
revenue........-...-.- 34,403 30,478 220,227 221,405 
moe intading other revenue... 136,883 106,434 781,613 730,966 
aintenance of way... 33,111 21,034 188,782 150,392 
sinvenance of equipment... 2 17 ,292 103 ,392 105,421 
Bios tbsla\ni issn tasks Goiabee tae AZ 5,393 30,836 32,039 
- senenaes bia aici dn 41,288 638 233,727 y 
Pre ertetion TO ee os pea Se eee 
Total, including other rev_... 99,375 89,599 576,180 549 387 
Net om ratlroad.............<con- 37 ,507 16,835 205,432 181,579 
CREE SLE CA ,800 3,800 22,800 22,800 
Wncollectible railway revenue_-.-_.. 4 43 
Net remaining................ 33,702 13,028 182,441 158,736 














—Monith of o_o 


—July 1 to ae. at 






































1915 14 1915. 
Nashville Chattanooga & St L $ $ $ 
free miles of road operated - --- 1,230 1,230 
revenue. .......-....--. 767 ,902 560,234 4,410,966 3,816, 
SE ES 236,937 210,900 1,372,964 1,375,821 
Total, * "Total, including other revenue... 1,089,027 844,404 6,268,211 ,664, 
Maintenance of way--. 23.302 103.013 699,621 757,270 
aintenance of equipment-_-__ _ 187 ,256 168,444 1,172,787 1,150,235 
Traffic expenses_--............ 58 ,968 46,82 276 267 490 
rtation expenses... 81,667 376,121 2.160.203 2,280,057 
Stenpastedion for investm’t—Cr Cr.400 Cr Cr.1,174 Cr.1 
Total, including other rev.... 796,440 732,923 4,594,637 4,687,134 
Net om (BUR SRERTESC ESR ae epaipence 292 587 111,481 1 ates 573 977 ,766 
EE DOUNUEE sc canna cncmacecccne 26,000 27,213 156, ‘000 163,278 
Uncollectible railway revenue._.._ 132 138 1,176 
Net remaining.........-....-- 266,455 84,129 1,816,396 814,082 
—Month of Decembe er— ———- 1 to Dec. a 
1915. 1914 1915 19 
Northwestern RR of Sou Caro $ $ 3° 
A miles of road operated. -_ 80 71 
Freight revenue--..........-..... 7,152 9,677 40,048 50,512 
revenue.........--... 2,079 ,06' 10,023 12,719 
Total, tagieding other revenue-. 9,751 12,182 53,262 66,544 
aintenance of way... 1,699 544 8,474 12,897 
ee of — <n i 566 664 3,415 5,191 
Traffic expenses_............. 52 45 31 473 
Transportation « WEES 1,826 3,567 17,176 17,463 
Transportation forinvestm’t—Cr -----. ----- 2 leet 
Total, including other rev_-_-_ 5,318 6,575 33,861 41,183 
Net from Ns cticccninaiusiniinticees 4,432 5,607 19,400 25,360 
i appetite alan 300 300 1,800 ,800 
Uncollectible railway revenue- i Gg as aya 1l 47 
I RONNIE ws ok us adcsitbite iv einen eine 4,120 5,307 17,589 23,512 
Boston & Maine System. 
a of eas | sv a Bee | 1 to Dec. 31 
Boston & Maine is E se 3 






Average miles of road operated... 





























301 
arty 911 





Transportation | Ea 
‘Transportation for tnvessa'S—-OF 


2,301 
Freight revenue-.-_.............. 1,972,345 15,098,443 13,654,116 
Passenger revenue._............ 3'328 221,358 8,192,500 8,845,702 
Total, including other revenue... i a 093 3,588,975 25,634,304 24,603,434 
Maintenance of way... 499.602 438,3 3 ‘276, ‘879 3.877 :903 
aintenance of equipment-_-_-__ 584, 557,060 3,188, 708 3, 238 »250 
Traffic expenses. ..-.......... 30,03 32 367 "213.729 665 
1,886,918 1,695,893 10,328,229 10 Bae 667 





Total, including other rev_... 3,154,777 








ijet from ra from waren ohh REO CTE” 


2,861,258 17,735,232 18,926,258 
1,105,315 727,716 7,899,072 5,677,176 
187 ,767 199,291 990,344 986,001 




















Net remaining................ 917,548 528,424 6,908,727 4,691,175 
“ee 4 Ose ster} 
St Johnsbury & Lake Champ $ 3 3; hg 
vereqe miles of road operated - ~~~. 97 97 

frank OO ea 17,713 15,190 111,127 96 ,002 
Passenger revenue..........-... 6,319 ,886 41,983 47 ,240 
Total, indiading other revenue... 27,608 25,121 177 ,265 162,811 
mpenece— ia intenance of way... 11,251 ,420 55,633 60,826 

aintenance of equipment... 180 33 1,164 94 
Transportation expenses_-_--__- 15 657 15 108 73 309 3801 
ransportation for investm't—Cr ______ popigpees eh Seapes pd ko 
Total, including other rev_.__ 27,616 21,590 144,976 155,231 
Net roms oe PE cassccccnesoue —7T 3,531 32,289 7,580 
Taxes accrued. ............-.-.. 1,300 1,300 7 7,800 


-<<<—= 








2,231 





24,489 
























































































































































—Month of —— “ae 1 to = A aaa 
1915. 
PR ooops ape. 5 26 26 
Freig gh it revente...-.---.--- nue 28,942 192,176 171,444 
Passenger revenue_...........-- 10,860 10,032 f 90 ,329 89,809 
wae 7,35 41,188 297 ,152 274,170 
enmane Spe ae 31840 25.940 1/203 
mein tenance of equipment__... 277 4,214 33 ,969 41,240 
EAP AR ER SS REE Rr 155 153 998 965 
m expenses... 18,534 16,771 104,837 101,223 
‘ranaportesion for investn't—Cr ss wwe. te ane et 
Total, including other rev...-. 30,472 25.474 168,231 197,048 
ES SR DE LONE MeO 3 is.715 128,920 77,122 
eee EINE nnn nnnoesnnene 16.853 395 7950 7/950 
Uncollectible YOUWGY TOVENUB. ccna. kesawe ee udus ___===--- ___=====- 
Net remaining................ 15,558 14,388 120,970 69,172 
A they Safed ted 24 24 
Freight. re enue... ee. ee 25,877 171,021 157,502 
Passenger revenue_............- ,979 9,007 —8 2,553. 86,11 
Total, including other revenue. 43,351 37,531 266 ,237 256,116 
‘Maintenance of way... 7345 »960 0,1 6 40,51 
aintenance of equipment____. 5.056 4.377 26,598 29,614 
station expensts..-.... 15,237 13,773 85,239 $4,156 
Transportation forinvestm’t—Cr ------ ------ ------ — ------ 
Total, including other rev....._ 25,962 22,319 _—*:146,217 —«159,116 
bd Reger t. Pitt icimaadone 17,388 15,212 120,020 97,008 
EEE NEES EIN ,3800 +82 22,800 22,950 
Uncollectible DT COEGGikas seasee . sdusine  - eeme pee ------ 
Net remaining................ 13,588 11,387 97,220 74,056 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
Average miles of road o are 233 
Freight revenue_............... 202,017 100,014 484,784 358,527 
Passenger revenue.............. 23,359 27,845 112,474 580 
Total, ingedins other revenue... 235,760 135,860 646 ,063 524,852 
‘Maintenance of way... 24,232 26,025 133 ,985 38,460 
aintenance of equipment... 26,370 ,639 93,3 90,119 
F Seve sxpenses--.--.- 103 erat ra 198 270'054 233876 
Transportation for investm'’t—Cr  -.-_-- Fi RPA PRS tid 98 pibiabc "6 
Total, including other rev._... 161,646 124,223 550 454 537,761 
et hy I ni cs ee meeees 74,113 11,636 95,608 —12,098 
SSE aE RIN 12,000 12,000 72,000 ,000 
Canalis Sy PENN a, ee eles. |. eee. oieiala 
Net remaining.........-. ‘hihi dhaces 62,113 —363 23,608 —84,908 
A oe oil of =— 627 627 (See al page 30) 
verage miles o ee a ee also on 
Freight revenue__.............. 187,165 114,321 1,126,055 9541419 
Passenger revenue__............ 73,128 7 925 481,390 511,353 
Total, iamadins other revenue... a & f 833 199,540 1,770,951 1,501,752 
E Maintenance of way... 6,968 9,050 287 ,627 293,141 
tenance of equipment... 34 “875 34 ett rt 215,450 
ttion expenses...---- 102,472 89.545 ‘437. —- 70.828 
Tne O40 = .ncice sseace  * sttcae- . aaa 
Total, including other rev.... 183,103 175,200 1,200,180 1,217,727 
es Som mm sulend al aaa sal ae 95,729 24,339 570,770 284,025 
ROLE OBA IIIS 48,868 133,868 95,969 
Uncollectible PARTE COVEN anne. a Cee ewe 68 
Net remaining__.............. 46,828 23,369 436,821 187,987 
Mineral Range 
Average miles of road operated... . 119 119 (See piee on page 3 
Freight revenue___............. 91,493 54.764 519.9 os 736 
Passenger revenue_............. 2,633 2,353 18°133 
Total, including other revenue... 95,926 58,654 é 308 Bi 
E Maintenance of way... 205 5,093 79,229 49,151 
aintenance of equipment_.... 15,995 9,475 79,716 59,72 
expenses... 2. 49 ,629 2,519 
tion expenses__..... 36,293 26,539 199,832 161,408 
Transportation forinvestm't—Cr -----. -----. <«----  <u---- 
Total, including other rev.... 61,568 42,777 370,104 282 859 
Net from bm sativond Sell ASA Opis PN 34,357 15,877 180,800 118 One 
i tenia shh. ese aneapaonieh listens 5 —9 23,800 15, 
Uncollectible railway revenue..... -.---. ---.-. See pe a 
Net remaining................ 24,556 16,876 156,982 98,955 
A SS sa aoe pate 4,228 4,103 (See also 
verage miles rt) ‘spre’ ‘ . ee on p 
Freig Seat io acnlaeaveoay 2,315,082 1,416,491 13,725, ae 1 0.b48 272 
Passenger revenue__......._...- "615.691 437.649 3, 4 
Total, ingipding other revenue... 3,054,389 2,023,431 is SER 376 iz TEn aaE 
Expenses—Main tenance of way... ‘ 121,072 1,728,513 i 789,548 
aintenance of equipment__.__ 352,514 328,984 2,011,829 145,186 
Srokapertieion reton eupeines. 7 ~~ 913 '84t 763 439 5 O36 e734 4 eer 
Transportation for investin't--Or _Cr.41454 Cr.10:124 Cr.14.738 Cr.48.976 
Total, including other rev_... 1,645,637 1,315,289 9,592,373 9,295,514 
‘et frome NS TE EY 3 1,408,751 708,142 8,966,001 6,164,719 
Ee RPS I Use EN. 126 ,202 59,998 861,932 636, 
Uncollectible ES SRA Og OR AS SR NARI LH MoO. 
Net remaining. ............... 1,282,549 648,144 8,104,060 5,528,705 
wport & Richford 
Average miles of road operated... 21 21 
Freight revenue............... 13.626 8,049 69 ,034 49 854 
Passenger revenue__....._...._ 554 3,175 125: 30:515 
So a nt aT 
way... ; ’ t ‘ 
Traffic expanses of equipment_____ 1,654 1,017 67 "abo 
reation expanses —>-~>— 13,983 15,680 66,868 76,860 
ene oe ‘vestm’ =a irs " cctetaie: > Ogeaeeaens 
Total, including other rev... 18,217 18,309 96,371 104,214 
Ret fom on sallrond Sarak Giabihexpiniicahcaseh costa 1.144 —}-18R 9.60% —10.35 
Geaslisedbll ealitnes seseaes "7 -- Peele te pasa Pagans ly. trie 
Net remaining............... 44 —6,228 3,001 —17,139 
Erie System. 
acamame miles al frend operated... 1,987 1,987 
TERRE REK ace ARE aa 4,170,317 000,560 25,268,328 20,892,098 
RE: ON RE 737 ,406 696,700 4,877,099 4,947,685 
Total, indpdiog other revenue... 5,420,189 4,092,108 33,050,972 28,321,191 
‘Maintenance of way... 1712 643,734 2, eri 3,336,762 
aintenance of equipment..... 533,236 1,375,671 4,441,140 6,821,901 
mi Transportation xpenses..-__ -2 oos i435 1,735°782 10 708179 0 238 'o18 
Transportation for investm't—Or ‘Cr3,001 _Crl4.856 r62.604  Cr78. 
Total, including other rev.... 3,029,500 3,957,862 19,006,593 21,600,030 
Net from railroad_.............. “2,390,689 134,245 14,044,378 “6,721,161 
103,690 Cri76, teed a5 a7 

















































































































































































































































































Al v “’ = 
FEB.. 1916.] RAILWAY EARNINGS 3 
Erie System—Concluded. Bi hay of ae “W018, 1 to Nee, 30— 
a of — we 1 to Dec. 203 Cincin Saginaw & ew $ em 
Chicago & Erie FE aay Prolehte acen Se ee 21,052 37 835 77.793 
Aversee a miles of road operated -._. 260 0° NN ek a ee en hn , "Re "ar ‘ 
DP nsrscccnanccece 544,131 362,409 3,164,758 2,318,176 Passenger revenue.-..------~--- 5,820 _—«6 366 31,301 
SSS RE SRR ET 47,336 43'949 312°362 317.626 Total, eat other revenue. 24,396 29,542 iis 796 118,647 
Total, including other revenue.. 641,902 456,144 3.771.708 2.895.516 |e eee ee a naniement 088 vin = istbsa = Ba RD 
Expenses—Maintenance of way... 9,994 83/188 ‘359 537 495,958 Traffic expenses.............. "738 1,13 4,157 1895 
pestnpenance of equipment_.... 59,062 75,269 361,881 73,921 ‘Transportation expenses.______ 16,999 18038 71 482 84,437 
Fen y+ penne 17.111 17°539 _ 102'746 _ 115,053 Transportation for investm’t-—Cr ss ‘ ’ 
Transportation expenses. .-..-... 232,759 239,147 1,366,274 1,381,136 o ee See ee ee 
Transportation forinvestm'’t—Cr _Cr758 Cr16.494. ‘Cr9.009 —Cr46,699 Total, including other rev-...__ 26,037 __ 32,747 __ 120,385 ___ 148,062 
Total, including other rev_..._ 334,368 "413,248 2,275,732 2,110,911 | Net from railroad_.-...-.-.-...- —1,641  —3,205  —7,589 —29,415 
Net from railroad_....--.------- ~ 807.584 ~~ 42.806 “1.495.975 — 784.604 | Uncollectiblerallway rev@ne-----_ "ee eacaee “13 
Uncollectible railway revenue. .._~ gine: ome So meets a Net remaining_.......--.----- ~ —8,006 —4,365 —14,416 —35,229 
Net remaining..__.........._. ~~ 296.851 a5. a Detroit Grand Haven & Milw—Month of December— —July 1 to Dec. 31— 
=o pra 296,851 48,546 1,364,492 704,569 Average aiedacaiael akc 190 oe 190 ee ae 
Average miles of road operated____ 2,256 25 als ; Freight revenue--.-.----------- oe SIS oh 
Freight ——.. 18s TIE 4,714, "448 3.363.189 sBeo alae 00 Pate 2) Passenger revenue_..-----.----- 36 6,539 45,249 _ 325, 439 354,249 
Passenger revenue_-_-......--.-- 784,742 0.649 5,189,461 5,265,311 | » Total. including other revenue. . 264.978 ae 642.089 ae et tet 
Total, including other revenue... 6,062,091 aponsce—s 08 Of Way... >a 20: $2 ast . 
Expenscs—Maintenauice oo. 092.081 4, Bas. $35 °8-822 680 33-248-405 | Maintenance of equipment._--- 28.737 33.406 175,119 201,791 
tenance of equipment____~ 592.298 2,450:040 4's03,021 B'sas soe |  aratfic expenses-—————---.-.-. 137/355 105/857 700,495 
Traffic expenses...-.......... 111,506 “'114'048 646462 671.006 | eae en ee eee e-- tr ges 
Transportation expenses _----—- 2,237,871 1,964,929 12,162,446 11,554,051 Ree ne Ogee ee Teper a se 
Transportation for investm't—Cr 3,759 31.350 Cr.71.613 125.064 Total, including other rev....__ 207,824 176,312 1,080,021 1,167,800 
Total, including other rev.... 3,363,868 4,371,110 BES 23,710,041 | Net from raflroad....-.-.------- $7153 84.374 ~ 562,068 720'180 
Set from_ ON ARETE a 2,698,223 ; 7 0 BE Gy 2A mente Beers i peated peteatne espace en ated , ahd T; a, 
Panes accrued......-...--.--~~- 114372 Crise ant aor aee  eoneeR Uncollectible raiiway revenae.----___ "77 _— "90 __ "494 "800 
Uncollectible railway revenue_____ 7 347 1,494 34.499 oF 929 DO IN iin ok wiidsiomnsioes 53,306 30,920 538,953 191,561 
meee Pemmaities... 6 co oc nce 2,583,502 : 34: %i Grand Trunk Western 
staat “ ag 2,583,502 357,888 14,434,371 6,830,055 ddieee wis at chad esate... 347 _ 347 ‘ 
Average aellen of send anarnied 47 47 Ponies ranaz ORAS are 183 429 oro 5. oes. e727 "3 ‘O56 oF 
SWUNG cccancencoace.. | 14,741 12,736 102,559 93,709 Total, including other revenue... 662.547 ~ 368-302 “4. 265.801 3 688,187 
revenué........-.2--- 52,473 49,212 334,268 330,098 | expenses Maintenance of way. 102°466 121.491 2'053 651,767 
reper anecanes Semys--hfag 4900 Ab aT gh ag | paeionanee lomuioment=---- esate Can ae 
-<—- , , , VOU ~— BSG VAUD «we em em ee ee eee , , ‘ 
aintenance of equipment. ____ 4,322 5,972 8.016 3.254 Transportation << ee i 265.955 269,204 1,459,164 1,537,259 
Bhs > ang eee eceseweooca ’ ® : Transporta’ on Vern OOF bce: spews) (fen | Oe 
Goninon OC 6A I 6a Total, including other rev....__508.714 528,792 "2,767,674 3,127,259 
Total, including other rev... 48.176 ___ 46,333 304,727 _ 322,156 | et from railroad_-.----.-----.- ee eR oo ey 
Net from railroad_....--------- 23,454 18.656 155.859 122.126 Uncollectible railway revenue---~~ ae. '356 353 ‘574 
Uneollectible railway revenue.---- 1 nce 38 4 Net remaining...............- 120,786 3,233 1,300,043 344,833 
Net remaining..............__ ~ 22,174 25,605 146,437 119,692 Michigan Air Line 
New York Susq & Western Proieh any po ay i eget 17,138 9 748 85,190 74,129 
Average miles of road operated __ __ 140 140 (See also on 31) Passenger revenuée_.------------ d '422 23.606 27.774 
Freight revenue__............_. 216,194 206,143 1,224,925 £085.94 Total, incl th 736 111,997 
Passenger revenue_------------- 541720 °41:285 ''305:344 "'274°716 | Ruieances:: ia ‘ae ae 495 
Total, including other revenue.. 310,225 276,520 1.714.407 1,513,925 ean ot equipment_.___ 5,089 5,202 ; ’ 
"Unineenance of ea of way... 4 21,349 136,630 158,721 Traffic expenmses__.......... 892 91 5,920 # 
aintenance of equipment_-_-___ a ty es ee 175.958 19-380 F Nae tna: cxpenses....---- 14,125 12,402 72,359 76,577 
SEEN. we cncsnsacene ’ ® a ‘ Transporta ‘or Sere— OF «i | i ae eee 
Peels expenses_....__ 153,515 139,010 751,337 679,540 7 J 
eamdpartation ter tavenans_0e 28 28 586 a9 Total, including other rev_...._25.405 28.521 138,778 155,141 
Total, including other rev... 190.780 — 203,532 "1,109,143 1,062,602 | Net from railroad-__-.--------.- ae, hee — 
Net from om railroad.....--~-------- a 119,445 orga" 988 605,263 451.322 Gneolloccibie railway revenue_---- Bic ae : Piinsiste 
Uncollectible railway revenues... = 37 -- 134 11,401 et ern paeeemnene —3,321 —13,481 —25,693 —48,543 
, aes ~ ontiac or °o ern 
DOG. nmindienonmas 1 12, ,004 133,759 527,872 435,067 Average miles of road operated ___- 100 100 
Wilkes-Barre & Eastern EE CI scr inns stiescimnmnesepsecne 16,575 20,837 86,925 92,917 
Average miles of road operated _- -- 92 92 Passenger revenue_............. ‘ 9,399 48,385 52,399 
DEED Side tibidnanone 66,657 81,194 385,119 386,053 Total, including other revenue_-. 29,696 33,848 167,209 164,793 
eS eae 370 444 2,960 3,479 Expenses— Maintenance of way... 4,115 ,088 32,439 43,627 
Total, including other revenue... 67,122 81,810 389.599 392,103 Maintenance of equipment___-- 2,921 5,858 , , 
"Yiaintenance of equip of way__. Crg21 9,716 33,657 54, Traffic expenses... -........-. 966 5,956 , 
aintenance of equipment. _- 6,150 15,001 39.652 64.099 Transportation expenses_ apoose 13,061 12,494 69,867 76,614 
ESS aR 793 572 4,401 4, 191 ‘Transportation forinvestm’t—Cr --..-. = --- Loa aaneke > ae 
Transportation = ane : 24,367 27,021 129,843 132'9 Total, including other rev... 21,729 24,275 130,274 152,025 
Total, including other rev... 81.700 63.888 — 215.145 — 262,810 | et from rallnoad...--.--------. 7.968 Xi a So I 
Net from railroad_.........-.-.- 35,422 28.422 174,453 129,284 Uncolloctible railway revenue..... 9 ------ __—------ 21 __------ 
Fm TO ny tated Cr3 603 Cr4,000 1,899 374 ag angen i i 7,046 8,673 31,393 7,368 
neollectible railway revenue. .- . - ma a Ne eee t Cl Tunnel —Month of November— —July 1 to Nov. 30— 
Net remaining........ ieee do 39,025 32,423 172,554 128,909 | Average miles of road operated -_-_-_-_ Y ent 2 , 
I a ie i is VRaciene.  —-* -apanibeians . . Saeed oe. ee “<< 
revelue.............- ye enegl neosehias sine bi DRE EN 
Total, ingipding other revenue--_ 28,079 24,460 131,186 135,095 
Grand Trunk Lines in United States. no hewmen renga rt 16s 70'146 : 
‘ Atlante & as Lawrence , ia ps aintenance of equipment _-.._. 3,069 4,698 34,823 21,457 
verage es road opera’ oece Hosen ouse Te | pleats oe intr ok-< s abeainiaaliegeiee! 0, <- l 
Freight . revenue__._.......----- 193 ,287 155,285 633,932 539,835 Transportation expenses_-_-_...- 5,961 5,570 28,180 21,752 
Passenger revenue__.....------- 22,693 21,966 154,449 186,041 ‘Transportation for in investin’ ae Me - 
eatetel iodine cis rene’. "Eee "OO TOT HOA | ew nen ened ns as ee 
~ aintenance of way--- ’ 3, ° é 5 oe 
Maintenance of equipment _~~-~ 43.509 83.431 186.128 116.906 | (ce Seem reieeed.......-.---- 16.995 13.298 8 673 cet 
GEDGREEE...-.<---<<ce 4,056 4,094 22,626 24,320 Fen Seek railway revenue... : : : ‘ 
Transportation expenses _.--..- 83,258 Nts Gat Le | DCO meee sees = 
Tramaportation for investmt—Cr = ----- ne eee weer Net remaining. ..............- 14,699 9,649 45,173 70,888 
Total, including other rev...._ 168,251 _—-126,841 —«685,321 _—«6:15,.756 x Selede Saginaw & ante — Nae of Desenhes—~ —July 1 to Dec. 31— 
- verage es of road opera — 
Sime trom reliond....--.--------- Tiere {0'3ns “Ss'eRh “Ea aee | EEO Sovemme._..........-.- 26,160 8,728 71.460 61,628 
Uncollectible eee 7 wo 04,000 | Passenger revenue... -.---.----- 3,500 4,968 19,600 23,568 
= See aera Total, inclading other revenue. | 891 15,302 101,768 93,696 
Net remaining-.......--.-.--- 53,779 63,182 105,911 120,256 | EB Maineen Ma intenance of way... : 5.344 if 246 38 yh th fae 
Central Vermont Once OF equipment..... ’ ze 
Average miles of road operated - - - - 249, +P 207 4u 1,401,173 1 338 999 Fr a pa gy x] er etapa ll 3) 1l 733 60 "398 ptt 
Freight revenue. -_.........-----. ° P . ‘ 000 | . ieee Ga eee . , “i i 
Passenger revenue_------------- 64,314 61,285 "503,414 4.554 | ~semeportation fortnvestm’t—Cr_------  ------ __=nn---) ane 
: Total, including other revenue. . 343.668 29 930 2,078,770 a 86. O51 Total, including other rev....___ 18.996 22.558 ~ 129,244 __ 136,157 
tenance of way -.- ’ 25, . 718 es Srom mn velizoed EES at RE OT aR ‘ —7, —27,476 —42,461 
Welasenance of equipment. -.-.-.-. 57,206 51,544 342,636 325,079 | Taxes accrued____.........__.__ - 8 < 258 4'200 4,920 
Traffic expenses Laascthdanes 1 5a'700 15a Sar ehh Sor 48,467 Uneollostible + I Sas ee ae | ae 
Trans nm expenses ——— , — , * zy > > + 
drensportation for investm't—Cr Pigs gly TO one sia ite ala xh dos 900 755 Net remaining www mew mew eww em enn 13, 195 —s ,076 31,676 —47,381 





Total, including other rev.... 260,334 248,407 1,561,204 1,616,300 





























Net from SERS LOD ~~ 83,334 43,522 517,566 371,951 
Re 15,590 15,760 93,540 94,560 
Dacolloctbis railway revenue....-. wren ___=----- 17 
Net remaining...........----- 67,743 27,762 424,008 277,383 
Chic Det & Can Gr Trk Junc 
Average miles of road operated. .-- 60 60 
Freight revenue__........------- 80,931 45,656 388,812 326,472 
Passenger revenue__....----.--- ___16,691 _—_ 8,385 101,414 97,441 
Total, including other revenue... 119,253 61,206 582,416 488 ,023 
Expenses— Maintenance of way... 8,559 7,141 54,707 71,460 
aintenance of equipment-_----. 17,179 16,263 68,587 75,747 
Traffic expenses__......--.-.-- 1,42 1,316 8,934 10,350 
Transportation expenses. -_--_--- 54,773 46,977 270,238 258,322 
Transportation for investm’t—Cr ss ------ So -ees-- eee nee 
Total, including other rev...._. 83,387 73 476 410,469 424,727 
Ps heed Snaee uae FoRCne.-~ wennne------ 35,865 —12.269 171,946 63,296 
Seitaiersccccra----- S080 on a ae 








Net remaining...........----- 32,935 —15,144 153,958 46,059 





New York Central System. 


A Ltd rom oo, = sed 5,969 
verage miles o operated _-_-_- . 
Freight revenue..........- 2. 11,242,194 


























re 807" 126 62,171,089 50,432,926 

inks naedundad _3,927 "306 3.550.424 25,063, A113 24,296,370 

Total, inciedies other revenue__17,519,140 13,303,579 101257,993 88. ory 489 
E Maintenance of way... 1,238,263 of 046 9,995,232 6,176 
aintenance of equipment. _-__ 3,780.51 ; 6 Lee ey 14. 865 16/436, 1 
Traffic expenses_............ 223 ,2 438,365 1,459,237 
rtation expenses... - 5,575, 386 5, O84. $33 29° '863,519 29,944,486 
Transportation forinvestm’t—Cr -..... ------ ------ ___eeaese 
Total, including other rev__._ 11,470,803 10,010,327 62,359,884 61,302,507 
es fom OR iced namiae 6,048,336 3,293,251 rt 898,108 25,639,982 
ES ERE 514,657 682,7? 4,249,450 4'398.693 
Gorollecaible railway revenue... - 1,568 1,392 11,558  _—_—- 8,173 
Mat peseinien. C3. =o cac. 5,532,109 2,609,099 34,637,099 21,233, 21,233,114 


Note.—No comparison made in report to Inter-State Commerce Commission, 
Gos tive figures here shown are the combined results of the N.Y. Central, 
e Shore & Mich. Southern, the Chic. Ind. & So. and the Dunkirk Aille- 

gheny’ Val Valley & Pitts., all of which are now merged in the present New Yor, 
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New York Central System—Concluded. 


—Month 


Chicago Kalamazoo & Sag 


verage miles of road operated.... 


t revenue 


Total, including other revenue... _ 


— aintenance of way... 
aintenance of equipment 
c expenses 
Transportation expenses 


Transportation for investm'’t—Cr 
Total, including other rev.... __ 


et from railroad 
axes accrued 
Uncollectible railway revenue 


of December— —July 1 to Dec. 31— 
“— 1914. 1915. 1914. 


44 
3,372 
3,160 

14,231 
481 
2,392 
664 
4,426 


27 459 
21,689 
104,234 
14,214 
7,958 


2,836 
26,899 


26,346 
24,597 
100,222 
20,255 
10,428 








___ 8,950 54,835 __64,684 
~ 49.399  ~—- 355. 
5,799 


Net remaining......._.- abu Ao 


, Gnciansti Pocthern i 
e miles of ro ope a 
Freight teas 


Total, including other revenue-- 
Maintenance of way-.- 
aintenance of equipment 
c ex 
Transportation expenses 
Transportation for investm’t—Cr 
Total, including other rev._.-. 


Net from railroad 
Taxes accrued 


Cleve Cin Chic & St Louis 
Average miles of road operated 
ht revenue 


(al 


Total, including other revenue--. 
Speen —Déaintenance of way_.. 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other rev__.- 


Net from railroad 
Taxes accrued 


et MUI cae 


Detroit & Charlevoix 
Average miles of road operated _--_-_ 
Freight revenue 
Passenger revenue 


Total, including other revenue._ 
E mses—-Maintenance of way. .- 

aintenance of equipment 
Traffic expenses 
Transportation expenses 


Transportation forinvestm’t—Cr —___-- 
Total, including other rev._... 6,269 


Net from railroad 
NS CREE a TE 
Uncollectible railway revenue 


Net remaining 


Indiana Harbor Belt 
Average miles of road operated__.. 
Freight revenue 
Passenger revenue 


Total, including other revenue_. 
nses——Maintenance of way. 
aintenance of equipment 

Traffic expenses 

Transportation expenses 


Transportation for investm't—Cr 
Total, including other rev__.- 


ie Lake arte & Western. 
verage miles of road operated_-.-_ 
Freight revenue ? 


Total, including other revenue... 
Expenses—Maintenance of way_-.- 
aintenance of equipment 

Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including other rev...._ 


Net from railroad 
Taxes accrued 


Michigan Central 
Average miles of road operated_-__- 
Freight revenue 


Total, including other revenue__ 
E mses—Maintenance of way... 
aintenance of equipment 

Traffic expenses 
Transportation expenses 


Transportation for investm’t—Cr 


Total, including other rev...- 


Net from railroad 
Taxes accrued 


9 769,818 

17 ,692 114,282 
155,146 921,160 
20,124 3,2 156,11 
23,912 139,187 

16,139 

289,318 








569 ,076 


"264,795 
31,463 
ae 


~ 233,052 


82 __ 620,048 
~ 26,652  =—- 301,112 
3,463 32,370 

20 71 





~~49,172 23,168 268,669 
ncludes Peoria & Eastern) 

2,381 2,381 (See also on page 31) 
2,681,083 1,965,348 14,828,269 12,569,549 
__774,345 ‘672,976 4,685,415 4,537,613 
3,767,949 2,901,172 21,321,826 18,781,845 

291,903 270,967 351,448 2, .260 
625,477 553,382 3,837,385 3,559,809 

§ 2 441,508 482,639 
1,278,093 1,161,273 6,906,344 7,027,216 
_Cr.10,979 — Cr.5.210 Cr.60,645 Cr.27,751 
2.358.973 _2.135,266 
~1,408,975 765,905 
137 ,326 

432 





14,070,515 
7,251,311 5,221,381 
746,131 781,026 


__3,755 8608 


“6,501,424 4,431,746 


13,560,463 





“1,298,491 628,146 


—Month of November— —July 1 to Nov. 30— 
42 42 


3,575 4,972 18,664 28,549 
"952 807 4.730 4:569 
4,709 6,081 24,592 
1,578 2126 10,594 

897 2.479 4,108 


5 
15,387 





34,489 
12,651 
14,757 

33 
17,075 
__ 8,167 _ 
—2,086 

633 


__ 31,485 
—6,892 
2,640 


_ 45,541 
—11,052 


~—2,719 —9.532 
—Month of December— —July 1 to Dec. 31— 
109 109 


6,083 1,694,254 
206 255 235,066 
153,198 160,285 

16,785 16,423 
718,207 714,657 


191,493 1,141,472 
—- 55,683 
7,481 








| 1,172,109 

~ 734,610 522,144 

45,452 406 
1,099 


47,975 688,058 


475,115 


905 (See also on 
311,970 2,905,707 


63,502 60,144" "398,478 


613,643 396,046 3,473,507 
48 692 46,866 400,086 
98,903 79,924 
11,478 2 

204,173 


page 31) 
2,343,670 
422,117 
2,917,509 
411,368 
494 ,836 
87 ,424 
1,161,139 


377,438 360,187 — 2,330,697 
236,205 35,859 1,142,809 
24,802 24,514 146,802 
26 5 47: 


« 


690,012 
146,540 
211,376 11,339 995,533 642,499 
__ 1,800 (See also on page 31) 
1,556,485 12,417,327 10,301,191 
728,349 5,233,148 4,812;284 
2,656,591 19,982,611 17,202,681 
238,140 2,428;134 
35é 3,010,739 
63.482 370,175 
1,177,407 6,735,619 


1,803 
2,258,685 
___838,158 _ 
3,531,230 


377 ,246 





390,875 
6,906,367 


574 13,223,589 12,372,274 


2,372,106 — 2,003, 
“1,159,123 

157,935 
1,722 


~~ 653,016 6,759,022 
130,350 793 935 
r 320 3,042 


999,464 522,345 “5,962,043 4,0: 








New York Chicago & St Louis 


Averate miles of road opera 
ht revenue 


Total, including other revenue. 
Raper — 34 aintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


Transportation for investm't—Cr__ 


Total, including other rev_... 
Net from railroad 
Taxes accrued 
Wncollectible r 
Net remaining..... achasits Eiknedadicelais 


567 (See also on e 31 
820,835 5,823,133 4.697 333 
98 ,200 763, 768,910 


107,579 
1,231,209 
52.232 
157,033 
43 645 
506,818 


960,113 6,854,674 
84,796 516,127 
104,790 1,031,794 
39,372 276,160 
460,828 2,63%,725 
_ 786,298 714,979 4,608,390 
“944.911 245,134 2,246,283 
43 ,439 31,267 253 439 

308 3 9 


« 


76,719 
247,918 
2,540,979 





_4,349 310 
“1,382,758 
241,267 
as pet eee 625 
401,162 213,536 1,989,664 1,140,866 














2,227,497 | 








—Month of December— —July 1 to Dec. 31— 
i 1915. 1914. 


1915. 1914 
$ 


Pittsburgh & Lake Erie 
Average miles of road operated... . 
Freight revenue 
Passenger revenue ___ 146,190 _ 

Total, including other revenue... 1,821,670 
Expenses—Maintenance of way... 133,328 

faintenance of equipment 6 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


Total, including’other rev-..._ 828,812 759,732 
Net from railroad 


Taxes accrued 
Uncollectible railway revenue 


Net remaining 


St Lawrence & Adirondack 
Average miles of road operated-_-..- 
Freight revenue 
Passenger revenue 


By 
ene 


—J24,158 


65 
18,410 
12,44 


51 11,158,123 


"175,029 — 


15 


3 $ 
4 (See also on e 31 
9,633 ,407 6396 76 


02'942 ‘887.466 
7,601,788 


1,047 ,684 
1,659,888 

89,022 
2,042,580 





"5,025,744 
2,576,043 
310 








"2,265,322 


223,731 181,073 


119,968 131,948 





Total, including other revenue- . 
Expenses—Maintenance of way-.- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including otherrev.... 4 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


Toledo & Ohio Central 
Average miles of road operated... A 
Freight revenue 356,538 
Passenger revenue 49 948 

Total, including other revenue... 434,170 
Expenses—Maintenance of way--_- 51,590 

aintenance of equipment ‘ 

Traffic expenses 

Transportation expenses_..... 

Transportation for investm’t—Cr ae 

Total, including other rev... 329,743 
Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


Zanesville & Western 
Average miles of road operated... 
Freight revenue 
Passenger revenue 
Total, including other revenue. -_ 
Expenses—-Maintenance of way--.- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other rev... _ J 5,696 or 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 





35 


bo 


bo! 
DAW) Hos 





6.2083 = 


4 2,650,288 
327,305 


52 _1,827,792 


362,174 331,907 
38 484 47 ,265 
26 523 32,037 


3,602 5,364 
150 ,965 168,011 





~~ 135,646 


(See also on page 31 
2,160,771 2.363,4 

319,340 334,261 

2,874,676 

406 ,663 


48°739 
1,026,675 
2,044,316 
~ $30,360 
137,205 
1,751 
691,40 


~ +§22,496 
145,669 
252 


—$76.574 = 


138,771 
ck a 

169,582 
53.402 


155,145 
0 





| 236,946 
31 —48,003 


| -—37.305 


New York New Haven & Hartford System 


N YN 8 & Hartford 
Average miles of road operated. ... 2,002 
Freight revenue 2,300,614 
Passenger revenue 2,362,124 2,114,602 
Total, including other revenue_. 6,057,553 

enses—Maintenance of way... 732,14 

faintenance of equipment 939,216 
Traffic expenses 33 ,829 
Transportation expenses 2,416,667 
Transportation for investm’t—Cr Cr.1,154 


E 


(See also on 
18,445,467 
15,266,556 


37 822,615 
4, .218 
5,375,213 

20,417 

13,020,039 

Cr.10,659 


age 32) 
15,227 ,337 
14,280,429 
33,095,293 
4,261,113 
4,957 490 
5,329 
12,457,147 
Cr.9,910 





Total, including other rev.... 4,354,162 _ 3,746,642 


Net from railroad “1,703,391 1,268,429 
Taxes accrued 240,000 205,000 
Uncollectible railway revenue 


Net remaining 


Central New England 
Average miles of road operated __-. 
Freight revenue 
Passenger revenue 


Total, including other revenue-. 
Expenses—Maintenance of way. -- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm’t—Cr 


Total, including other rev... 215.425 180,873 
Net from railroad 173,013 =: 115,850 
Taxes accrued ; 
Uncollectible railway revenue 


Net remaining 


N ¥ Ontario & Western 
Average miles of road operated... 
Freight revenue 
Passenger revenue 


Total, including other revenue... 705,024 
Expenses—Maintenance of way--- 63 ,092 

Maintenance of equipment 135,55 

Traffic expenses 

Transportation expenses 

Transportation for investm’t—Cr 


Total, including other rev... 


512,755 549,889 
Net from railroad ~ 192,268  —«123,213 
Taxes accrued 23,104 20,491 
Uncollectible railway revenue 5 1 


Net remaining a 


~~ 169,159 
Union Freight 
Average miles of road operated __ 
Freight revenue 
Passenger revenue 


“1,463,078 1,063,267 


160.195 103,849 
56 
493,989 
___ 81,181 
673,102 
72.174 
146645 
8,305 
306,504 


+ 


"102,719 


3 (See also on 


24,217,283 22,973,050 
13,605,332 10,122,242 
\ & , , ,000 


2,394 1,924 


“8,736,318 








12,177,937 


page 31) 
2,134,013 1,546,119 
241,328 253,735 


; 2,476,093 1,887,026 
293,061 475,253 


216.729 


___Cr.691 __ 

1,188,744 1, 

“1,287,348 — 
76,800 


“1,210,519 443,328 


8 (See also on page, so 


3,049 036 


1,069,560 1,015,024 


4,792,442 4,939,635 
652,401 671,819 
717,499 877 ,693 

45,223 50,03 

1,686,100 1,836,724 

Cr.484 
“B, 199,054 


“1,593,388 1,410,875 
128,020 
57 


“1,465,310 1,29 





Total, including other revenue_. 
Expenses—-Maintenance of way - -- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm’t-——Cr 


Total, including other rev... 7,745 











Net from railroad 
Taxes accrued 
Uncollectible railway revenue 








Net remaining............ athlenis 


12,551 
















































































































































































































































































r Y ~ 
FER. 1916.] RAILWAY EARNINGS 7 
Pennsylvania System—Eastern Lines "oar 7a: Ta 
—Month of December— —Jul a to Dec. 31— New York Phila & Norfolk & 3 ” 3° 
1915. 1914. 191 1914. Average miles of road operated... 112 112 (See also on pages 32) 
Pennsylvania Railroad $ Freight revenue...............- 289,730 202,545 1,890,550 307 
Average miles of road operated _-.-_- 4,541 4,511 (See also on ée B40 Passenger revenue___._......... 39,697 41,358 238,090 374808 
Freight revenue. -...-...------- 13.1711031 9,852'341 8.098.521 46-240.130 Total, including other revenue... 353,890 268,020 2,288,735 1,950,210 
Passenger revenue___......--... 3,361,435 3,092,816 21,096,152 2 8,740 ipa an" >" 
nino ite heel Ex ses—Maintenance of way... 29,735 22,866 207 ,739 "188,489 
Total, including other revenue__18,171,676 14,366,256 108469,165 ae a 203 MA aintenance of equipment... 73,668 53,621 456, 1238 374,040 
E es—Maintenance of way.-- 2'323;859 2;121:744 13,406.295 12.411.198 Traffic expenses_____......._. 5,469 4é 30,120 25,8 
aintenance of equipment- ---- 3,586 ry 3 .3en are 6 824,639 18,411,120 Transportation expenses.__..... 140,680 134,790 845,668 838,240 
arektic ere + ponent healt 195 224,714 iy 759 1,181,700 Transportation forinvestm’t—Cr  -----. = ------ ss -w---- owe 
Peaneporiation SEGA 75 6.000.702 5.006.488 96.081,000 35/968.080 | “ota including other rov-... 268.489 —D81.989 “100 308 “7.818.738 
Q7 Net frome: #allrodd. = cute cnn 88,401 36,697 656,533 436,481 
Total, including other rev....13, 340. 567 12,196,4 428 74,384,737 71,209,087 Sp om sect Ralepadedle tain aula 15.561 12000 69.561 58,800 
Net from railroad bederenunesanes 4,831 4108 169. $27 34,084,428 24, 303. yi: 16 | Uncolloctibie railway revenue... 1,043 182 1,112 202 
Uncollectible railway Fevenue.---- 946 1,765 "33.900 "11.3 313 Net remaining. -_..-...-..----- 71,797 «24,515 585,859 377,479 
Net remaining..............-- "4,206,524 1,571,748 30,277,967 20,401,312 Pennsylvania Terminal 
Baltimore & Sparrow's Point Preight revenue. ee Dae Fae cca 
Average miles of road operated__-_- 5 I ate alnas: —»  apaeeiaet) 2S gael 
Passonger reveniss22.22222z222-— S984 8648 45.519 48,628 | Total, including other revenue... 43,160 "35.340 258.744 240.558 
— a Expenses— Maintenance of way ._- 878 3,726 16,513 29,501 
Total, including other revenue. 10,002 3,785 49,583 44,961 aintenance of equipment ..... 1,901 1,138 14,905 9,852 
BYfaintenance of equip of way... 2,591 1,552 44 10,607 Traffic expenses_........ ees 18 201 293 391 
aintenance of equipment.-.___ 410 364 2,526 2,78 Transportation expenses. ...._- 19,719 18,305 117,145 114,322 
‘ae, he neg xp enses__-...- ce 1 20 312 8 Transportation for investm't—Cr = ...--.- enue eee | cwenee 
Transportation for i forinvestm't—Cr  _ a ase pa se , . i s . — Total, including other rev.-..__22.793 23,664 __150,373 _ 146,669 
Total, including other rev_-.- 6.323 3.815 32,794 28,802 ce Bamepes on sewn Pidiannh wphisgibieee 20,368 11.876 10 ee = bred 
Not from railroad....-.--------- 57330 16.788 16.159 | Uncoltectible railway revenuess--7_ ter aves ates nacene 
(ES EEE LE ; Tr. : =— 7 
Uncollectible railway revenue_.... __- ahi Fe Pra iy 0 4 mlag eh A A Wet remaining.:............... 20,178 10,811 99,296 84,302 
Pee PUNE. nc ccgencesucene 4,420 40 ~—«i16 224 14,033 |. Phila Baltimore & Wash 
Average miles of road operated... 717 717 (See also on page 32) 
Balt Chesapeake & Atlantic vraens 1 TRG AR 990,884 696,662 6,068,573 5,156,381 
Average miles of road operated -_-_- 8 87 (See also on page 32) Passenger revenue_.........-... 784,890 706,907 4,457,150 4,313.6 
Freight revenue...........------ 47,518 46 ,226 59 423,509 Total, including other revenue_. 1,979,228 1,583,956 11,594,520 10,538,836 
Passenger revenue._-.......--.. __ 28,666 31,854 249,115 292,248 | & ses—Maintenance of way... ‘'278.614 ‘253.414 1,588,591 1,604,3 
Total, including other revenue- 80,426 82,840 667,665 748,903 faintenance of equipment-.--.- 340,228 322,007 2, 03 6,607 1 OU 770 
E es—Maintenance of way __- 36 7,079 45,96. 58,377 Traffic expenses:__............ 26,290 2 154,039 156,712 
aintenance of equipment.___- 56,302 33.795 224,159 181,409 Transportation expenses. .—...- 748.612 713,994 4,295,159 4,409,935 
eeenee. GXUCNSCS. .... ccacwonce 1,591 34 291 9,728 Trausportadion for investani't—Cy 2.2... .~-csece. «. «<ns08 .. as5nee 
Maereinn Pm Some oe ta 869 49,761 345,076 371,234 Total, including other rev-... 1,445,946 1,363,674 8,374,357 8,347,130 
a Me | dade | eee et ee SSS Oe 
Total, including other rev....__113.988 95,204 — 644,572 _ 636.612 | Terat meramjent-~------777777> | GB 28t 228.38 8380 aes | "340/049 
Het from relirond aa ae —83.561 iz, 453 ire 23.093 ~ ‘112,290 Uncollectible railway revenue._... oi aa 553 1,798 _ 
aes 2,02 7 13,4 14, Fa 0a) EAR 4D D2 RORARD 1.241.619 
Uncollectible railway revenue..... | or ite Bellatee- 6 a Net remaining eeseessocesocosce 484,032 156,442 2,895,480 1 841,61 
SRNR. onnvcescenccene —35,589 —15,333 9,660 98,021 Susq Bloomsburg & Berwick 
Average miles of operated.... 41 41 
Cornwall & Lebanon Freight revenue_.............-.. 23,296 6,748 164,334 51,842 
Average miles of read operated ___- 26 26 Passenger revenue_..........._- 975 1,110 5,773 6,095 
Freight revenue_.........-..... 31,057 17,127 165,823 112,476 Total, including other revenue_. 25,776 8,283 174,219 59,915 
Passenger revenue-........----.- ___ 1,354 193 27,077 26,08 Expenses— Maintenance of way..- 8,121 1,838 32,977 19,473 
Total, including other revenue-_- 37,059 20,674 220, 526 156,216 aintenance of equipment..... 1,018 1,360 9,300 13,117 
Expen mses— Maintenance of way... 50 2,049 22,9 15,960 Traffic expenses.............. 144 112 69 79 
aintenance of equipment... __ 4,766 4,695 uf 708 32,365 Transportation MOT ices 6,388 3,633 32,548 21,698 
Traffic expenses_.--....--.-.-- 189 31 63 Transportation for investin' t——CT hicipee | sewmeigalieey <a ied i aaa 
Transportation expenses... ...- 13,343 9,533 781440 66,103 Total, including other rev... 16,347 7,396 79,012 57,795 
Transportation forinvestm't—Cr —------ auenes. -Uineee mannii Sieh teen siiienedl 9.459 B86 95,207 2.120 
Total, including other rev... 23.147 ___ 18,049 —_ 138,056 124.078 | axes nccrued. 2727777777222. '198 385 2.660 «(2.419 
ies from ralizoad eneenntnineeneee -m Won a a oe 82. 469 32.138 Uncollectible railway revenue... as CR RS Te 70 = 187 enna 
‘Temes. accrued... ...........-... .286 ‘ 36 = 7 — ok) —« i | 
Uncollectible railway revenue_.... fag ee ee ica ee) Net remaining--.------------- 9,231 aol 93.859 nd 
Net remaining................ Bae tam. Yaseen. Baga Union RR of Baltimore 
Avesome miles of road operated.... 8 9 
Cumberland Valley Freight revenue... ..........<.--- 128,904 104,612 708,171 669,939 
Average miles of road operated... ae 163 sae 163 (See giecce page 32) 20 Passenger revenue.............. 22,336 20.178 131,979 ere 
Nh icnhnasnidomen é 8, 2 Total, including othe revenue... 153,277 126,702 850,700 818,9 
Passenger revenue..........-.-. __ 53,409 48,091 "346, 007 355.629 | E Sse Malneemance of way... 23,077 13,507 111,776 81,845 
Total, including other revenue- 293,115 210,549 1,699,226 1,518,592 RENIENGR OF OGUINENNME 0 | chet 0} bade “Ghtene’ aaa 
Bapecece nmses— Maintenance of way... 37,42 li 185.936 288,788 TIGEO GRUMIUUE wocedcntewcne 8 8 sasecs 020) esewie 6 Céee eee | eee 
aintenance of equipment... _- 29,78 41,057 180,305 207,643 Transportation expenses_-_--.... 5,005 4,531 27,649 27,550 
Traffic expenses__......------ 3,68 61 24,575 26,760 Transportation for investm’t—Cr ...--- _------ aaa eee 
Transportation expenses... 98,135 5 511,170 522,324 Total, including other rev-...._- 29.895 21,607 152,468 124,364 
Transportation for investi@m't—CF__ wt. nntone netene __nasnna Net from railroad 123.381 ~ 105,004 698,232 604,622 
Total, including other rev-..- 181,356 __ 171.009 __ 959,903 1,101,884 | axes accrued...------...-.-... 33659 2:789 30,320 33/840 
i from ban resend Ecéscvanskeenes i 111.758 39.539 739,82 416,708 Uncollectible railway revenue..--. _------ son--= _--=-=~ __==-==- 
Unecollectible railway revenue..... a Raul , brea ie Net remaining........... tescan ZIP 7281 102,304 667,911 660,781 
Net remaining................ 105,459 35,021 704,049 —«-382,638 West Jersey & Seashore 
Average miles of road operated... 358 356 (See also on page 32) 
Long Island FH ue revenue......... sebegnoe 215,130 130,826 1,313,129 el. 182 
Average miles of road operated_-.-_- 3¢ 398 (See also on page 33) Passenger revenue.......-.-.... ___ 235,337 211,691 2(523:703 2,4 
Freight revenue__..........-..- 350,439 293,808 2,029,633 1,354 Total, including other revenue... 490,300 383,905 4,164,263 3, 73 269 
Passenger revenue_._.....------ __ 508,783 — 472,021 4,504, 342 4 375, 108 Expenses—Malintenance of way... 128,667 94,635 682,467 569,747 
Total, including other revenue... 995,481 899,885 7,500,780 7,265,081 aintenance of equipment_.-_. 95,169 88.564 545.526 528.260 
Expenses—Maintenance of way... 121,290 94,160 754,114 705, Traffic expenses_............. 10,268 12,860 75,940 77 486 
aintenance of equipment__-_- 25,101 118,693 736 ,2 206 Transportation expenses_...... 243,598 233,115 1,503,220 1,488,328 
EG. SINR... wc ccesecoce 9,095 95 74,910 75,729 Transportation forinvestmt—Cr = ------ Ss ------ | ------ __===--- 
qromaportass ion Cee - 472,318 467,832 2,854,466 2,903,332 Total, including other rev._.... 497,012 444,645 2,915,131 2,759,702 
ransportation for investm Pp vie aa _. Siebel ra tciedteieis:: <1 diiniemine : =e SS eee 
Total, including other rev...._ 768,301 _ 729,212 4,646,230 _4,595,073 | Ret srom rallsoad--------------- G71) —GO.740 1.349.133 171403 
Bet from railroad Limit dbo dese = Be a 179 io 170,672 2,854,549 2 ‘870.007 Uncollectible railway revenue-.-.. he a _ 243 162 
I: I ce, ss ces sihen a candles hb a abe en eb ap 7 ® oe ’ « 7 a ~——_on OR 1 OF 
Uncollectible railway revenue_.__. is ___ 1,937 é eh. 1,030 4,524 ; Net remaining.---.....------- —26 589 90,966 1,001,354 825,002 
ES REESE ~~ 146,540  ~—« 98,641 2,381,072 2,270,751 
Pennsylvania System—Western Lines 
Maryland Delaware & Va Central Indiana 
Average miles of road operated _ 82 82 (See also on page Rav! Average miles of road operated... 127 127 
Preight revenue_............... 46,591 44,435 23 877 | Freight revenue................. 18,342 12,381, 99 ,666 83,509 
Passenger revenue_............. ___ 22.852 24,593 202,161 328. (681 | Passenger revenue_------------- __ 2214 | 2,322 12,168 13,588 
Total, including other revenue... —-74,012 75,158 525,481 556,910 Total, including other revenue... 21,502 15,439 117 ,204 101,473 
Expenses—Maintenance of way--. ‘01 1,201 32,972 26,40 Expenses— Maintenance of way -_- 6,052 3,808 33,969 30,781 
fdaintenance of equipment-_-_--_ 32,025 21,066 147 ,535 129,382 Jaintenance of equipment... 3,990 4,335 20,684 a ,200 
Traffic expenses__...........- 1,328 69 8,37 8,310 Traffic expenses_.........-... 609 650 3,699 605 
Transportation expenses___.... 44,289 46 465 278,433 295,831 Transportation expenses... ~- 9,487 8,624 46,917 47 1352 
TP PPOGOREO CUP TRVORU OE kc he.) be we |  cesdans Teaneportatean for inveseay6—Cr «sw cc eee eek a wenen 
Total, including other rev..... 85,275 72,898 480,229 _ __ 470,202 Total, including other rev... 20,944 18,759 111,318 _ 116,350 
Net froen Ri conddkikdass —11,263 2,259 45,251 —«86, 707 | Net from rallroad_.............- ~~ 558 —3,.319 5,886 —14,877 
BEE, Jaunencdhiuaceso 1,051 1,403 ; 4,732 | ‘Taxes accrued...----......-.... 1,802 1,935 10,813 11,615 
Uncollectible railway revenue... -__. _uss2>- ___------ é Uncollectible PO TOUONNO ic cea, woes sae ES. w-ee-= 
Net remaining -..--....----.-- —12,314 856 = 40,222 81,973 Net remaining. .........----.. —1,243  —5,255  —4,927 26,492 
Monongahela Cinc Lebanon & Northern 
Average miles of road operated_-_-— Re ys! Agakaetaatal Average miles of road operated.... 76 45 
Freight revenue.___............ TORS icons SdEOGl ~~ snceas Freight eS NC EN Et St 44,246 24,537 272,786 182,215 
Passenger revenue.._........... A 24,3 ----.- | Passenger revenue_...... dbiiedae 6,332 4,331 37,882 28,769 
Total, including other revenue... 169,865  --.... Ora eat * gene Total, including other revenue... 61,791 36 ,926 373 ,693 267,192 
Expenses— Maintenance of way... MES tales FOGimnt °- éewawe E Maintenance of way... 813 4,94 57,576 : 
{aintenance of equipment-..-- = REM: cas oe *Sceue "Piaintenance of equipment... 7.677 4.661 45.034 33,368 
Traffic expenses.............. Liars». weenie CS * Beare Traffic expenses.............. 1,024 1,018 6,881 6,273 
Transportation expenses____._. re gy Ga ES WT eee ekeven Transportation enses..-.-.- 28,855 20,639 165,949 125,028 
Transportation for investm’t—Cr engines. lwinimanbn <1 raging hse Transportation forinvestm’t—Cr ----.- im. a fee ee 
Total, including other rev... - Tete wadeue P< BO” Ta aarecrteeetet Total, including other rev.... 38,993 31,756 279,693 218,378 
Het from railroad.......-------- 96.000 «sconce A  cokwem Net from railroad....-.---.--.-- 22,798 5,169 = 94,000 48,813 
a 13,355 wwtilwe 34,855 Sbsicbeieec | | NEE, I 5,243 4,645 25,263 23 ,523 
Gneoltecaibie railway revenue. ._. i ae Ps RRR ss Uncollectible railway revenue..... 191 612 191 622 




















eeneceeee 17,364 —s7 68,545 24,667 





RAILWAY EARNINGS 
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Pennsylvania System— Western Lines—Concluded 


Grand Rapids & Indiana 
Average miles of road operated__.-. 
ire ob ik inca csca' ds gas maim oo 


mena. including other revenue. 
Maintenance of way... 
aintenance of equipment__... 
‘Tratmic expenses.............. 
Transportation expenses___.._- 
Transportation for investm’t—Cr 


Total, including other rev.... _ 


Wet from railroad............... 
es accru 


ee ew eee eee ewww 














—Month of December— —July 1 to Dec. 31— 
1945. 1914. 1915. 1914. 
5 575 (See also on page 32) 
324,885 234,570 1,711,418 8,601 
ae. 126,222 4,788 i Ora 561 
482,531 395,815 a6 507 2,849,216 
12,052 25,475 287,771 9,712 
82,629 66.753 422,050 431,376 
11.360 10,336 65,286 67,040 
193,718 194,761 1,089,689 1,162,724 
314,016 312,400 1,964,559 2,048,821 
168,515 83,415 899,837 800,394 
20,334 24. ‘089 128,608 145,341 
2 Rs So i __ 2.276 
~~ 146,910 57,049 769,576 652,775 


Pennsylvania Company 



























































Averag il f road | 1,758 1,757 (See also on pa 
- tree... ... <2... 3,978,624 2,349'990 26,771,294 20 ie. 235 
er as 37,638 780,921 5, 442 1l 
Total, including other revenue... 5,398,053 3,551,308 35,641,456 ae ae 7 Fi 
Maintenance of way... 02, 554,138 4.426.028 4, "481 
aintenance of equipment__... 967, 768,572 5,459, nad 5,104,984 
Traffic expenses._..........-.. 87, 82,830 59,927 ‘ 
Transportation expenses__....- 1,864,808 1,581,427 10,781,722 10,276,924 
Transportation for investm’t—Cr ------ | eemmee.  setec= | i seseee 
Total, including other rev_... 3,589,088 3,138,273 22,038,588 20,953,084 
ues Lars NS hi EE atic nes 1,808,964 413,034 13,602,867 7,483,626 
eS os a midin welcome e "444,960 44,529 1,691,700 1,585,911 
Uncollectible railway revenue..... x Bae . 2,218 629 
Net remaining...............-. “1,363,195 — “168, 242 11,908,948 5,897,086 
Pitts Char & Youghiogheny 
Average miles of road operated__.. 21 22 
SS SOVGNNG...ccuncecucccse 43 ,654 15,641 246,416 153,288 
Passenger revenue._............ 480 569 2,667 2,950 
Total, including other revenue-_-_ 48,805 18,394 273,858 172,866 
Maintenance of way... ,091 584 19,173 22,176 
aintenance of equipment__._. 3,755 1,165 12,944 +994 
rtd ration expenses... . ~~ 13 reat 8 657 65°989 4943 
fuabortimtriaveamtc |. ees papa acrcigs Rg atthe 
Total, including other rev__-- 23,017 14,990 110,434 98 456 
Het from ra POURS imecinnwdnwcs 25,787 ~ 3,404 163,423 74,410 
| TRL SR: 5 PEI 40 606 ‘ 67 
Dnenllocibis NS SSO Bins eae aie Bien om take 
Net remaining................ 24,373 2,797 156,152 69,735 
Pitts Cin Galese & St Louis 
Average miles of road operated___. ‘1,4 1,472 (See also on page 32) 
WOUNIIN Gee ace 2,778,713 1,849,461 16,005,636 13,416,875 
OP  SOVEIEE.. nncidevinidance 65,397 47,823 4,504,325 4,240,871 
Total, including other revenue.. 3,984,624 2,856,152 23,006,079 19,972,419 
Maintenance of way_-_-. 73,521 356,640 3,287,789 2,616,187 
aeenasce of equipment__... 725 573,528 4 BS] +792, 
Te A cis 75, 72,615 9,515 402, 
So xpenem...-- 7. ae Sea 1,356,376 1,212,996 7,456,514 7,293, 
Seametation PP . eee.  “wdeadie’’ 9" maaan oneal 
Total, including other rev_... 2,876,833 2,324,945 15,856,095 14,724,932 
Re em 28 PR hecthicccidinonccm 1,107,790 531,207 7,149,984 5,247,487 
pet FELL FR 79,3 148.095 983,150 003.) | 2 
































Net remaining. ............... 928,313 382,563 6,164,949 4,253,389 
PE RE bean Me aa 247 247 (See al 32) 
verage miles of r eee ee also on e 
Freight revenue__......-.--.... 59,774 47 ,943 358,474 pS $3187 
I aos secilicnch eitalimanee 40,376 36,152 242 '284 240;872 
Total, including other revenue... 105,631 88,975 641,372 633,715 
Maintenance of way... ,099 10,950 100, 97 ,329 
aintenance of equipment___.. 30,211 25,059 ’ 162,003 
Traffic cxpanetn OS a i ea +94 mY 4 13,117 15,061 
aranaportnae er oe 39,049 44,222 233,273 268,526 
@raneportation for vane Da iain teanmase TT ee ie. 2 eee 
Total, including other rev..._ 89,886 86,340 538,314 564,425 
Net Grom mm valivend pis Safin a < aye ee 15,744 2,635 103 ,057 69,290 
DEER ET ‘60 6,100 35,000 

































PT a 68,057 
PR es f road ted 917 910 (S ] $3) 
verage miles o operated.... ee also on p 
Freight revenue_............... 819,812 625,353 4. 317,185 3 008.03 
ee 133 182:030 1:247'725 1.269 38 
Total, including other revenue... 1,143,743 925,466 6,269,272 5,815,887 
‘Maintenance of way... 52,84 83,27 J 81 
qesmeenance of equipment... _ 95,576 15} 208 1,114,044 1,113,480 
ae G20 ofbSS 218088 2 SLRS 
on expenses._..... ; ' J ° ° 
Transportation for investm't—Cr  -.-..-- __ | ohne. eee. aeaen 
Total, including other rev_... 793,954 687,379 4,477,038 4,459,332 
Net from mn Fallroad cL Die See 349,788 238,086 1,792,233 1,356,555 
J tt Ra Past a 38, 30,283 5,525 189,273 
ca 149 750 149 
























































Sty See 207,653 1,565,957 1,167,131 
Waynesburg & Washington 
Average miles of road operated. --. 28 28 
Freight revenue_..............- 3,103 3,289 25,742 28,973 
Passenger revenue_............- ___ 5,255 6,318 31,717 34,686 
Total, including other revenue-_. 9,113 9,429 61,549 68,265 
—Maintenance of way... 2,178 2,055 17,132 19,328 
aintenance of equipment... 1,701 1,643 ,005 1739 
6 GRRORNEE. Cc onncoscccce 105 117 67 743 
rtation expenses__.___- 3,866 4,180 25,517 24,759 
seemeporenesom Dar severe e—Cr nnn cre eewene __nanwenn 
Total, including other rev._...—- 8,079 8,330 53.763 56.384 
Net from cw Bees iN | 1,098 7,785 11,880 
OY Ae a aa 23 275 1,454 622 
Uncollectible railway revenue.....  ---- 4 ‘giganto Seema” oot ees arate 
Ne tremaining..............-. 7 on 6,331 10,257 
Reading System 
Atlantic Ci 
Average miles of road operated... - 170 170 
Freight revenue__...........-.- 71,612 54,709 457 ,548 410,784 
Passenger revenue.........-.--.- 52,879 61,658 902,164 956,165 
Total, including other revenue... 135,025 126,519 1,429,082 1,436, 147 
E Maintenance of way..-- 32,791 27 443 215,631 4.375 
qenmepenance of equipment_.... 36 12,266 117,854 137 861 
CIEE, cbcivekscswce ,02 1,4 19,134 5,772 
(nee Se 83,910 80,957 652,045 ert 08 
Transportation for Svanar ‘t—Cr nnine 2. adm CeO: deinmun 
Total, including other rev.... 137,092 = 123,272 1,015,512 1.079.039 
hed from re We ee —2,066 3,247 413,569 357,108 
| RA eR 10,000 13,500 60,000 81,000 
Uncollectible railway a ita ee <4 Rp ee 159 
a as de aNd. te ce ended 353,410 276,019 

























































































—Month of December— —July 1 to Dec. ; aaa 
1915. 1914. 1915. 1914 
Catasauqua & Foglesville $ $ 
Average miles of road operated_... 31 31 
Freight revenue__............-- 16,898 8,089 119,226 99,969 
Passenger revenue...........-.- 126 140 682 813 
Total, including other revenue_. 18,008 8,578 123,160 102,546 
E ses—Maintenance of way... 357 1,468 664 19,122 
aintenance of equipment....- 2,659 2,869 ‘ 15,153 
Traffic expenses. ............. 9 54 
Transportation expenses__..._- 5,002 3,872 28,438 24,81 
Transportation for investm’t—Cr ------ -.--.-- AD er ae 
Total, including other rev_... _—s— 9.186 8,244 58,583 59,377 
Net from railroad............--- mes Cae 334 64,577 43,169 
TE MO cc nnmcncawnne 650 650 3,900 :900 
Uncollectible railway revenue... ey eee ee Se ee 31 
Net remaining................ RRS —315 60,672 39,238 
Central RR of New Jersey 
Average miles of road operated... 680 677 
Freight revenue................ 3; 159. 864 1,655,928 12,491,569 10,855,766 
Passenger revenue__............ 6,232 6,066 3,361,451 3,315,237 
Total, including other revenue... 2, 7a 985 2,179,214 16,798,725 14,972,075 
Expenses—Maintenance of way... "204,931 175,266 107 1,313,341 
Maintenance of equipment_.__. 96 ,006 457.702 2.919.363 2.598;423 
Traffic expenses. _............ 26 464 27 ,06 197 ,96 82,725 
Transportation expenses --_.... 998,989 830,912 5,548,120 5,089:664 
Transportation for investm't—Cr Cr2,664 Cri ,963 Cr2,695 Cr2,339 
Total, including other rev._._.. 1,789,369 1,549,432 10,438,288 9,535,313 
he om ve ic dnc beans wae 982,616 629.781 6,360,436 5,436,762 
bE ET aaa 273 $65 120,927 58,598 706,701 
Uncollectible railway revenue_._.. ee ee __ 364 
Net remaining........-------- Fe sa? Saas “EBoLaTe TAG 
Chester & Delaware River 
Average miles of road operated.._. 5 
Freight revenue................ 26,341 10,900 156,130 78,089 
PE SO etagkicckwane Snenen -.. -ephiies’ "> Unbeusem: =) 2g 
Total, including other revenue__ 31,265 13,766 183 ,549 90,912 
Expenses—M Maintenance of way... 1.042 +276 5,967 9,152 
aintenance of equipment__._. 1,281 1,105 088 +765 
Fn hy 7,857 5.734 41,784 32,807 
Sebertatien oe ees oF eh esil A fuer ange sdilatie 
Total, including other rev... 10,255 8,171 55,114 48 997 
iret ome SU cicadas vedengeccavasmeren 21,009 5,594 128,434 41,914 
a a 210 8 +39 759 
Danotleeable Ee oe ee eas me 
FP ana ctcccnuaneace 20,798 5,507 126,038 41,155 
Gettysburg & Harrisbur; 
Average miles of road operated.... 41 41 
I ci acres ivan teiesibckincepakiasen ab 16.459 13,495 95,725 91,835 
Passenger revenue.............. 2,670 68 20,267 23,515 
Total, including other revenue... 20. 741 17,510 124,492 131 167 
Maintenance of way... +742 2,325 22,790 23, 
aintenance of equipment__... 7’ 1167 1,232 7.816 t¢ 
F onl Paton exponen... . call 11 606 59,983 64.4 
on --—“<e8 = 2 , . J , 
Tranboriation fortavestnié=-or 9802 11.008 i ones 
Total, including other rev... the 14,127 15.429 91,597 96.777 
es Ly. ET ee ea 6,614 2,081 32,894 24,38 
Sar STS ERIN 2 2 1,500  & 


Northeast Pennsylvania 
Average miles of road operated 
Freight revenue................ 


Total, intndins other revenue... 
Maintenance of way... 
aintenance of equipment... 
Traffic omen ALAS Te IE 
Transportation for investm't—Cr 
Total, including other rev.... 


Avernge les of road operated 
verage es 0 RES 
Freight revenue 


Total, including other revenue... 
E Maintenances of way... 
aintenance of equipment... . 
a expenses 
rtation 


aeeiedien for investm't—Cr 
Total, including other rev.... 


pe nateiphis & Reading 
Average es of road operated. _.. 
oa Pe nbnciwcanconses 


Total, inipdins other revenue... 


aintenance of way... 

a ens of equipment 
Traffic 

Transportation 


Phila Newtown & New York 


Average miles of road operated 


Expenses—Main 
aintenance of equipment 
Traffic 


Transportation exp 


























6,364 1,831 31,392 22,874 
3 ofe 3,307 27,613 24.452 
2°732 3.770 33,520 ° 38,326 
8,382 8,826 72,136 74.080 
2°113 2'229 13:621 25: 

744 784 , 5.425 
6.922 6,669 44,727 42'380 
Cr.99 Cr.43 Cr‘103 Cr. 
9,809 9,667 64.770 75,599 

—1,427 —840 7,366 51 

2 1200 


eee ee 











Transportation for investm'’t—Cr 
Total, including other rev... 


Freight revenue. ................ 
Passenger revenue... 2... 

Total, including other revenue... 
tenance of way... 


‘Transportation fort investi’ t—Cr 
Total, including other rev... 


aa SINS) o ccdicncnwcue 


: 6,166 
57 260 39 534 320,419 272,882 
5.406 5.774 40: 1242 
65,123 47,861 374,321 330, 
‘06. '097 34! 30'f03 
3°057 2°775 17; 16,9 
2 26 1 
21,280 19,595 118,826 117.06 
aaa  . .eheaiew T. ewenen 
25.879 26,664 72,588 170,404 











201,732 
9,000 












































————- <=  conania 
37,743 19,696 192,727 151,120 
1,119 1,119 
4,204,493 2,956,464 23,086,712 19,154,024 
574, 519,189 3,440,829 3.499.305 
5,010,442 3,682,161 27,815,425 23.798 oe 
297 ,97 270,562 2,117,300 2,315 
639,28 946 4,396,933 4,327, ‘47 
1,686;321 1,458. ‘B08 8,020°964 8 400'380 
Cr.1,164 14 2'148 = Cr.9'865 8. 
2,760,046 5 it B50 16.246 .956 15,798 saa 
2,250,396 1,137,931 11,568,469 7,984,919 
100,190 99,661 602 ,67 601,2 
632 je 3,02 
2,149,572 1,037,715 10,962.685 7,380,673 
22 22 
7,751 5,683 50,397 37,681 
5,907 9,464 34,253 42,217 
14,996 16,818 93,805 90, 
781 197 17,457 31, 
1 262 1 O96 128 6, 
11,518 10,254 60,741 58,315 
r.72 Cr.2 v. Cr.20 
13,561 12,812 86,686 96,969 
300 300 ,800 1, 
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RAILWAY EARNINGS 











Reading System—Concluded 






































“a” as wa. ee 
Port Readin, ng g $ $ 
Average miles of road operated_... 21 

Freight revenue__............... 151 079 108,869 764,425 622 ,002 
i ECA Libbettietnw ° shade  - -céisdbea  \ damediiie sate 
Total, including other revenue. 179,913 132,761 927.732 754,271 

E Maintenance of way... 8,833 8,366 57,797 94, 

aintenance of equipment _ .-_-. . 7,507 6,663 67.373 52, 
Traffic expenses__............ 3 3 "230 32 
Transportation expenses_______ 68,971 50,902 293 832 247 161 
Transportation for investm't—Cr -_.____ Cr. Cr.4 Cr.1 
Total, including other rev....- 85.619 «66,098 420,398 397,154 
‘et from pm railroad tus th-asaasticsb oominstio-es i 04 204 a 98.663 507 ane a TREN 
Meet asites sevanen--- peek pape bi ah Provira 
2AOS PRMIRININE,. ow conc cccuckecce 84,294 54,663 447,333 285,117 

Reading & Columbia 
Average miles of road operated_... 60 60 

| ee DOT ina ds cece camenwe 22 ,822 16,547 138,650 123,310 
Passenger revenue___.....__ 2. 7,701 6.664 48,412 54,048 
Total, including other revenue... se ,514 25,873 206,716 191,147 

Maintenance of way... 1/636 :04 30,245 . 

aintenance of equipment__._. 3,747 ,519 . ° 
Fed ran opel. ~~ 19 933 17 73 109,934 103 343 
Transportation for investm’t—Cr_ = Cr:151_—--’-- Cr 823 
Total, including other rev____ 25,452 23,573 161,483 165,974 
Net from railroad............... 8,061 2,300 45,232 25,173 
le les as nai incl we thd enna 30 300 1,800 ,800 
I. TC ee ee Mea 
Net remaining._.............. 7,761 2,000 43 432 23,373 


St. Louis & San Francisco System 


St Lowls & San Francisco 














































































































Average miles of road operated_.__ 4,750 4,748 
Freight revenue____....._.____- 2.898, B34 2,281,790 15,833,385 16.280 .209 
Passenger revenue________._.__ 1,012,195 863,585 5,707,797 5.614,546 
Total, indeding other revenue... 4,148,527 3.304 464 22,941,383 21,340,176 
Maintenance of way... 6, 418,167 3, ,000 2, 715 
of equipment____. 1,535 J ¢ 3/347,301 
Transportation expenses_______ 1 309-010 1, 188 $82 7 pratt 7 388 41 
Transportation for investan't-_OF ec O Bibrewders fs, Deda kwon 
Total, including other rev.... 2,628,527 2,326,279 14,871,222 14,316,301 
ict trom apa Setencssoscouen ety 1 oF aes A BS 1a ih 
Uncollectible railway revenue --—— 3,163 "11. 8.325 
Net remaining...........- eece 1,364,036 867,998 7,013,808 6,067,763 
Fort Worth & Rio Grande 
Average miles of road operated... 235 235 
Freight revenue_..........._.. * 47 ,229 48,805 267 .291 243 987 
revenue. ............ < 25,140 24,586 145,846 149,325 
Total, mngedins oth other revenue... 77,918 79,005 450 ,054 428,845 
Expenses— Main ce of way... 3,209 10,163 94,080 61,862 
Fraaeenance won cuaisanamn ee 954 12,130 69,245 67 ,097 
Franapostecn sxpenses___--__ 35/390 367413 183°702 188° 156 
ex -<—-<—ee ee , , , ’ 
‘Transportation for investm't—Cr = -.---.00 cee lee ete 
Total, including other rev... 65,005 63,558 376,437 341,347 
‘et from we rafizend Lticesegiatiidthes tien <n'enmes ee 15-447 {stat EH 
Uncollectible railway revenue_-___ . Bites: : a 2 
Net remaining._.............. 5,820 12,099 55,053 72,213 
a Paris & Geos Mester, 1: - 
verage miles of road operated... 
Freight revenue_____._....____. 2,347 3,146 2,531 17,622 
Passenger revenue__---.-__-___ is 3,975 839 Dt :605 29 ,73€ 
Total, indading other revenue... 8,259 8,557 32,122 54,826 
Expenses—M aintenance of way... 726 343 17,570 14,881 
amtenance of equipment_.... ,033 1,677 78 13,191 
Tremeporncon sxpenses_.__— pe 4,178 4,443 20718 21,608 
Transportation for investm't-—OF --2--- nee nee 
Total, including other rev.... 9,000 10,773 63 ,882 56,334 
Net from railroad___............ a «2 2 rth me 47 “hee 
eviinwwa. |. | a ee 
Net remaining............. eee 3 —1,375 —2,880 —35,569 7,172 
8t Louis San Fran & Texas 
praraee miles of road operated.... 243 243 
Ne 60,593 63,489 405,397 452,196 
a a 25,401 25,540 146,078 172,883 
Total, tncheding other revenue... 94,190 94,836 608 ,163 665,894 
Maintenance of way... 17,602 18,912 140,286 155,488 
aintenance of equipment__... 15,938 17,377 93,56 103,747 
Traffic expenses____.......... 2,16 2,530 11,952 13,834 
Transportation expenses__..._. 45,757 7 252,727 288,715 
TUR tee ~ .ccece 8 caccuee).  amdaen eo 
Total, including other rev___- 86,071 91,128 __ 525.705 590,111 
Net > Creme EY AES Ae 8,119 3,707 82,457 75,782 
oe 3.95 90 11,484 64 
Uncollectibie | ee * See ee 166 21 
Net remaining--.............. 4,096 2,807 70,806 68,112 
Total Company 
Average miles of road operated... 5,244 5,242 
2 ~~ ean 3,008,993 2,397,230 16,503,542 1p O78 404 
MP DAVOUNC. 6. cncaccncee - 1,066, 17,550 6,024,326 :966.490 
Total, lodpdins other revenue... 4, a 894 3,546,862 a4. 031,722 az 489 741 
es—Maintenance of way... 609.699 450.585 3,780,936 3. 1946 
aintenance of equipment__... 50,460 594,430 3,610,476 ,531,336 
Traffic expenses__............ ; 68,2 404,592 12,140 
Transportation expenses__..... 1,396,781 1,277,919 7, 7 982 7,614,061 
Transportation for nvestan* t—Cr hi rere [ae ee 
Total, including other rev_... 2.788,603 2,491,738 15, a7 246 15,304,093 
Net Seems mn sateond Nesta ok aldesia sees exealaeine 1080 fo) ee ts oe +0 gre: 1 ABR Ose 
Uncollectible eS revenue... ‘138 3: ”'11:285 8.346 
Net remaining........... asane Liat 880,024 7,104,098 6,200,916 
S Dosumonst Sour Lake & } West 118 118 
les of road operated __.. 
Fraght. re lees tices eeararndee 36,141 30,819 260 ,020 193,186 
| ESRD LS 10,214 8,709 57,111 54,851 
bg aneggl including other revenue... 50,872 41,798 rs 989 264,878 
Main ce of way... 6,871 K +463 65,790 
aintenance of equipment____. 6,823 3,640 3 “398 32,508 
Transportation cupeuses..----~ 5438 21'D08 134 780 131316 
Transportation forinvestm't—Cr_ eee ee 
Total, including other rev... 44,045 39 460 251,833 257,143 
et trom me refirond SSRIS AL, a PIS te 6,827 2,338 84,155 7,734 
a pi all cane ieee 2,960 Cr.2,202 15,587 ,247 


Uncolloctibles railway revenue_.... 


<== 








Net remaining.._...........<e. 






























































































































































9 
—Month of December— -—July 1 to Dec. aa 
1915. 1914. 1915. 1914 
A bean be a ted 6 65 . 
verage miles operated... 
Freight revenue... °-02..02.. 7,078 7,916 31.052 80,971 
Passenger revenue.............- 2,783 2,936 16,171 16,433 
Total, including other revenue..._—«10,847 12,213 53,312 5,591 
Expenses—Maintenance of way... 2,075 74 13,193 1,493 
aintenance of equipment__... 1,210 ,017 6,008 998 
Traffic De 97 106 808 369 
‘Transportation a, eae 4,478 4,634 23.722 26,731 
Transportation forinvestm’t—Cr = ------ _—_----- as sdanew tmenne 
Total, including other rev... 7,908 7,541 44,071 45,779 
i sn ial ab estas ow wd 2,938 4,671 9,241 9,811 
Senge yor a SRO I 917 70 5,024 10,035 
Uncollectible railway revenue... _. a =----- ==-=-- ___------ 
Bras CRG... nccvadcbaccoe 2,021 3,968 4,21 —223 
A en pont oye ohn pe 2 pee 285 285 
erated... 
Maoh og pevenes.. beds ba iiniih pinkie elias 119,059 93 826 654,477 1,742 
Passenger revenue....--........ 07 0,950 144,697 22,474 
Total, incl other revenue... 150,978 119,413 845,289 801,214 
E v S pa hated of —_... 23,277 158 145,027 172,722 
aintenance of equipment... ss | ik Si etd 24M 
ranaportation expenses...-... 49.516 502 275,869 815,543 
Feenebectation TE Mende. a cg ae mies sens 
Total, including other rev._... 109,768 103 ,289 635,640 657 ,087 
from | EL Ls Ae a ,209 16,124 209 648 144,127 
Tox SE: ctiidnnndubhetbbones 3 001 978 ,028 10,083 
Uncollectible railway revenue___.. See Ss I 
Net remaining................ 39,413 14,146 200,139 184,044 
Orange & Northwestern 
Average miles of road operated... 61 61 
Freight revenue................ 7,815 8,635 68,759 429 
hauaee's revenas GUE Seal gaia 1,107 1,347 134 % 3i6 
Total, including oth enue... 9,491 10,958 79,824 81, 
E aneee oa Sialetenenes —... 3,056 .979 27,285 27 693 
jesippenance of equipment_._.. 1 si8 739 10 oe ert 
Fn Bo xpenses__---_- 4,850 5,585 30125 7 
Transportation for investm't—Cr ------ ------ —_swweeere ene a 
Total, including other rev__.. 10,730 11,532 77,013 77. 
Net from eotigeed Le SE pe —1,238 —574 2,811 3.728 
Taxes accrued__............_... rt 245 316 4,063 
Uncolleccbles SeWay SOVEREE..nce heen: decces  sennee . maneun 
Net remaining................ —1,650 —819 —1,505 —335 
aa of road 2 aueeee 54 548 
verage miles operated.... 
To ONS rae NS 125.4 89 372 867 ,504 .636 
Sentiepes ; roves SEAVER Oe 23 464 »225 393 328 $83 859 
Total, including other revenue... 201,267 158,831 1,362,993 1,149,258 
Maintenance of way..- 39°159 33,419 232,704 217 267 
jhaippenense of equipment__._. 23,098 24, 72,667 129 
avemapertiien’ xpenses__----- 73304 67 OD ait 46 437 1g 
t m -—<<ese0 . , , v 
Fee rtetion Sertavetactcte OrBae6 "176 Cr.11.579  Cr.8.089 
Total, including other rev.... 145,033 142,169 898,592 872,400 
Net from reload. ORES 18 by RATS 56,233 16,662 464,400 276,857 
TewGs GOONS. oo. cnsececouscce 15,889 3,673 55,389 87 423 
Gacollectible t railway revenue... OD a eae ae (Wy. Meroe 
Net remaining-............... 40,136 12,988 407 ,241 239 434 
Southern Railway System 
PR nan EL | 7,022 __7.036 
gk ap maen “277 4,037'032 3,316'386 22,764,682 20, 0.813.067 
Passenger revenue____.......... ,586,530 445,175 8,595,619 
Total, including other revenue... 6,198,969 5,284,248 $4.876.798 $32, 768. 5.576 
E Maintenance of aw--- "631 oat ie fae 4:33f yt: 3 ss 2,787 
ae ana cee eez2 222 146,972 _ 182.085 932.177 iu '135,812 
ae all ,964:786 1,906.566 11,281,829 1 ot ,030 
Transportation ta eee "t—Cr 9,762 20,31 "220.588 7 975 
Total, including other rev.... 3,850,931 3,843,680 22,703,691 saben a6 
yet t Sue ve veltcend SEGRE st ea 2,348,038 1,440,567 11,673,101 8,227,; 
Sean Baa 236,220 181,60 1 aos 1,275 ot 
Uncollectible r railway revenue--.-..- 3,277 862 8,364 
Net remaining.............-.-. 2,108,539 1,258,003 10,259,390 6,943 ,780 
pe Alabama Greek Southern nae . 
Neigh? revene...e--eeee. “T= 368,053 256,052 1,947,013 1.652.933 
Passenger revenue._........---- 108,114 95,26! 80,642 _ 585,276 
Total, including other revenue... 514,300 384,303 2,710,633 2,445,796 
E Maintenance of way... 41,171 43 ,226 243 ,246 96 
aintenance of equipment.___. 131,255 82,931 644,04 624,260 
co >= eee 13,760 13,814 77,087 82,932 
rtation expenses___.... 136,401 137 ,294 789.34 yd 
Transportation for investm’t—Cr pf ee Cr.1742 = ~~~ -0e 
Total, including other rev.... 334,383 288,012 1 _1,824, 1137 1,905,065 
ae t fa RIE ss avs cicctntt dh cretnnicinc en 179,916 96,290 "886, 495 540,730 
amen 058 «181537 «««93 1334 © 93.1002 
Uncollactibie rT RE eee ; 61 ps 75 
Net remaining................ 162,942 80,752 793,099 447 653 
A Gngeete —— ted 82 82 
verage miles o operated... 
BREES SEVER. co cckncukinencee 12,330 10,790 70,367 56,720 
Passenger revenue.....-........ :70 3,871 23,734 9 
Total, including other revenue... 18,102 15,489 99 ,837 85,477 
Expenses— Maintenance of way... 1214 +34 17,324 18,657 
aintenance of equipment__... ,108 1,73 ,574 +227 
Traffic expenses_............. 228 16 .505 1,210 
Transportation expenses__._._. 5,932 5,373 33,653 193 
Transportation for investm’t—Cr -..... -----~ ------ <««--- 
Total, including other rev.... 11,605 10,157 62 ,946 64.474 
Net from rallroad......-.------- 6,497 5,332 36,891 21,002 
BEF), Ae Ry Seagate Shama 30 408 30) 3,409 
Uncollectible railway revenue_.... paps e peeE eeces wom--- ___=--=== 
Net remaining................ ~~ 6,191 4,924 33,585 17,593 
A —— Ride > f road operated 44 44 
verage miles o' oO saben 
Freight revenue_-.............-.. 11,718 9,705 69,250 57,879 
Passenger revenue__..........--. ,294 170 27,774 +762 
Total, edoding other revenue_ 18,104 14,691 103 ,568 90 
E aintenance of w way... 2,406 ,223 16,016 21, 
lender dean 1/180 1°557 9107 8; 
Traffic oxpqnets Ae a 226 255 1,361 1,481 
Transportation expenses__..... 6,426 5,811 34,900 85,226 
Transportation forinvestm't—Cr -.---. ------  “------ __------ 
Total, including other rev...- 11,031 11,697 64,972 71,156 
ee on eaitvond 5S ARE SL eae 072 2,993 38,596 19,1 
net SE NEESER ’ 67 360 3,739 2'Oot 
Uncollectible Pitens SS a ee Sarees ee 12 




















































































































































































































10 RAILWAY EARNINGS [Vou. 102. 
Southern Railway System—Concluded Southern Pacific System 
—Month of ie + —dJuly 1 to Dec. 31— — Month of a me 5 1 to Dec. 31— 
1915. 4. 1915. a Southern Pacific* 2 1 -e 1 ; 5 1s x 
Danville & West 3 % $ 
erage miles of road operated... 6,951 6,954 
et arcmin, road operated... 23 x4 23 1 19 139 943 132 one av t FOP Ges cn cwanssddoecce 6,036, 069 4,369 148 36 ,296 657 31 665 407 
ger rovenue....-.--..-... 7,021 6.834 38, 38,100 | Passenger revenue-.-..-.--.---- 2,458,014 2,238,455 19,365,669 14,457,000 
al. includi ; “31,664 — 81,215 — 185 65 778.563 | _ Total, including other revenue... 9,336,253 "7,331,342 61,347,347 50,849,344 
iguece—Waiuvenanceotway... S716 B19 388 531007 | Expensés—Maintenance of way... 1,267,411 | ‘744,848 6.499(786 5.171 344 
Muintenance of equipment - - - 1 Got or ot MRE a. aon... ae 37'316 Lilad-oa7 . 9at’B4 
ieee coum ecocena>---°° 8.310 S361 48:710 «60:74 | ‘Transportation expenses___--—- 2,969:678 2,572,807 17,908,713 16,100,267 
Transportation for investm't—Cr O24 Pigs ry Transportation for investm’t—Cr 21,195 22 ,043 101, 93 ,807 
Total, including other rev 15,150 17.958 94,948 _ 107,905 Total, including other rev-... 6,113,787 4,880,079 36,154,032 31,461,183 
’ : OOOO te o— SSE oe ~ a Net fr SF ee rene 3,222 465 2,451 :263 25,193 315 19 388, 160 
Net from railroad. ...----------- 16.513 13.256 80.116 70.688 | shaxes accrued. --..22.222222.2-- 389,141 "353,863 2,495,110 2.525;357 
Uncollectible railway revenue_-----__- ie eee’ ia Spree? eee Uncollectible railway revenue- ---. 647 _ _ _(4,764 7.207 __ 15,019 
Net remaining Fa A ce ay pelle ee ae 1 5 51 3 12 “053 aaa 81.776 ay 63.436 Net remaining wee aoeeeceaceecce 2 ,832 ,675 2 092 631 22 ,690 1997 16 847 474 
—Month of December— — July 1 to Dec. 31— 
—Meonth of ape ag ar 1 to wee _ Asteons Bastern 1915. 1914. bs —e- 
1915. 1914. vd A iles of road operated. -- 377 366 
waggeuiootrosdoperaca + 5 305 * gop 8 “Geet 78306 TAB! SOBRE 182-980 
Broiuht revenue......-....- ed---- 198,903 116.009 735,400 ‘979ppe | *=Ree Toveme....-.-.------ — : 
Passenger revenue_..----------- 68,471 a 344,737 __ 360,932 Total, inclading other revenue... 273.012 1290e, | ayene: ~Sanees 
Total, including other revenue... 230,757 += 206,985 1,212,848 1,192,205 E ‘ain bo-—-Maingenance $f way --- Fete of oe 138/622 rth 
Bxcpenses—-Maintenance of way --- 21,735 23 ,862 134,923 158,168 Traffic expenses....-......--- ; 1.913 3°64 "694 
Maintenance of equipment... .... ooaee 42.319 208.107 258.727 | ‘Pransportation expenses.__---- 62,687 al 81 327'760 282/600 
CR. ca civawesccuce 785 ‘ 4 ¢ 
Sinaportite cpeiie..-- 81.892 78,702  442°705 467,692 |  Tfansportation for investm't—Cr_Cr.422 rel _ Creda Cr aes 
Transportation for investm't—Cr Cr .22 oo ae | akebes Total, including other rev---- _ 145,330 __ “102 7 __756,455 __ 669,667 
Total, including other rev.... 156,656 163,644 884.540 983,075 | Net from railroad_........------ > sir fe ant Via bee 360, 5 3 
Net from rzilroad............... ~ 74,100 43,341 328,307 209,129 Vaseedile ralian tevsnee nore istcleas ° 5 . 
Taxes accrued a a i es a ln alien is ate dm tte ae 1 1 wae 5,525 63 »243 55 "419 baie == ae =~ TS 7S => = —— 
Uncollectible railway revenue..... 136 i a a a Net remaining...............- 78,717 26,510 631,646 277,177 
Net remaining........--.....- “62,891 37,674 264,266 152,245 —Month of December— —July 1 to Dee. 31— 
rrisb & 8 Ant 1915. 1914. 1915. —_ 
—Month of December— —July 1 to Dec. 31— | average tilies of road operated---- “1.351 _°1,349 
Mobile & Ohio Hg ‘’.. "e —| Brgighs revenue._..---.-------- $4681 Seals 11604,009 1.968.780 
verage miles of road operated__.- 1,122 1,122 P pple: o> agg agahgerbe- oe teens et ee ate 
reight revenue 835,258 712,588 4,904,996 4,612,562 Total, including other revenue._ 1,177,553 906,191 6,545,248 5,990,813 
Passenger revenue_-_----------- 111,293 _ 104,623 633,348 689,350 | Ex enece— Maintenance of way .-- 178,576 134,424 871.002 : bar 575 
Total, including other revenue_. 1,011,467 878,749 5.855.975 5,640,764 |  }aintenance of equipment. ---- $76 863304 176.624 173/260 
Expenses— Maintenance of way__- 90,320 60,19 616,9 603,191 Transportation expenses__.--—- x 419.277 2,302,653 2,504,702 
Peer ners & Squiguett....... ‘- ‘To gS 74 1 ‘att aes 1 pyr EE Transportation for investny't——C? 1,232 28 6.950 3.767 
Tafric e@penses... io... 87 ‘ y i ON. 
vameportation expenses. .-.._. 345,380 332’ 431 2,032,116 2,180,966 Total, including other rev..-.__ 809,484  _784.303 4 a2. 459 _ 4,790,093 
Transportation forinvestm’t—Cr__——-17,928 ------ ___ 17,928 __------ | Net from railroad__........-.--- 368,069 «121,888 2,112,789 1,200,720 
Total, including other rev_... 682,975 —_ 563,795 4,319,566 4,256,059 Geet ale aNGaie cates ----- awe bed i wr ae? 26,498 
Net from railroad.............-- ~ 328,492 314,954 pe ,)36,409 “1,384,705 Gap so a parse ek’ ~ seen ae ou eens: —eae re ae ———— 
I IT i 913 30,347 188,343 184,273 PHO SINGIN. kb odeicancectae ~301,910 83,350 1,804,109 973,260 
Uncollectible railway revenue. -_- 24 151 1235 559 Month of D > dels tude ae 
Net remaining.........-.--.-- ~~ 290,155 284,465 1,346,831 1,199,872 fa Pee ~ ee 1914. 
m Momston & Jareveness $ ‘ $ 99 $ 3 
verage miles of road operated ---- 
ae Come aay © Freight revenue...-.-------.... 17.873 20,561 102.567 135,423 
Northern Alabama 3 5 15 Passenger revenue. -.........-.- 6,275 . jA57  —s 32.211 
verage miles of road operated _-._ 112 112 Total, including other revenue-_. 25,810 26,345 146,236 175,689 
Me SOG eco ccccthaaaue * §1,772 38,535 289 ,049 232,481 | Expenses—Maintenance of way-_- 4,356 1,417 25.122 14,014 
Passenger revenue--............. 529 7,658 42,607 44,930 aintenance of equipment... 653 3,264 17,717 5,8 
Total, including other revenue... 61,518 47,425 339,001 284,553 | © Ataffic expenses-—-—---------. 8.356 9148 «4n0 
Expenses—Maintenance of way... 12.468 4.846 51,287 42.047 | sonunsborention forinvestalt_—OF . 
aintenance of equipment____- 3,375 5,266 18.933 31,160 Fansp' eens: | ae | aes a 
— — See ee 19 Z2 4 7 rota , 11% +4 1 oats Total, including other rev.... 16,455 __—14,463 95.960 88,663 
Transportation expenses... P 4 ¢ ° > on a lL ) 97 r AOE 
Transportation for investim't—Cr_ =" aie siiigpemeenta a amine Soe eek ee 
Total, including other rev....__ 36,941 28.646 _—-190, ).109 186,570 Uncollectible railway revenue..-.. Pe ee ee eon-- _=2==- 4 
ccncinenmanane 24,576 18,779 148,892 97,983 Net remaining.............--- 6,918 =: 10,437 40,577 79,119 
Se ETT lla : 2,715 16.112 16,080 
ectible railway revenue___.__ _2 ___------ 2 48 aioe of cae Bey 1 to Des. St 
Net remaining.--............. 21,849 16,062 132,776 81 853 Houston & Texas Central — A $ 
tm: | Average miles of road operated ---- 894 at 
—DMonth of Tecae— = 1 to Dec. 31— DP cn nenodduisscouee 430,893 380,722 2,569,967 2.451 759 
2 5. 1915. 1914. Passenger revenue....-...- ----- _ 130,090 121,114 797 ,263 836,978 
wiles cotta tae 280 280 eae so ainten ae. ae 51 38080 597 eid b18.702 
maa ses—M ance of way... é ‘ . 
Freie revenue Ranke oh neal ae 62.805 368,639 335,343 aintenance of equipment...-. 95.731  81'695 555;300 482: 
SR «co ccecccace 37 ,222 31,690 160,518 183,230 Traffic expenses__.......--.-. 15-278 218 92! 1, 158: 947 1 ath Phe 
Total, including other revenue.. 111,470 103 ,342 573,953 567 ,695 ex: cahey teed ’ , , 
aintenance of way._- 19,979 19,071 122,305 133,745 portation for investm't—Cr 1,379 467 3,950 2,213 
opened equipment... ie) 8.603 4 “Abe rk yt Total, including other rev._... 429,910 424,691 2,442,639 2,681,462 
OR eoedishas ccce ‘ : “ . = ; 
Transportation expenses____-_- 42/481 45902 0 S83.002 «=: ws | Piet from salieced........-..-.-- - 482,715 110,554 1,180,105 $22,439 
tee ianOP cw. | cena a: | umempa. canoes U. tible ee voane 30,359 wets 44 a be +: ee | 
Total, including other rev..... 77,615 75.614 440,685 474,065 ecole ns J "77" ona —“"ae76 “Toorcses “een 
tO panggilan < i Be, BB een rene ’ 
Paceline. 2 Ss OS att “tn? ee” Ce aS 
Net remaining................ ~~~99,620 12,468 88.872 42.645 Houston East & West Texas $ $s $ 
ae v.65) Ae 65.513 =) Average miles of road operated ---- 190 190 
PEGS TOVOIOO. nc cccdccaccceces 93,635 68,311 516,626 460,145 
—Month of December— —July 1 to Dec. i Passenger revenue.-_--...-...--- 827 24,005 175,294 171,631 
Tallulah Falls 1915. 1914. 1915. 19 Total, including other revenue.. 136,752 97 525 737 ,897 668,116 
= mallee of pend oneseted 58 58 Expenses— Maintenance of way... 25,741 17,779 156,34 134, 
Broight revenues re---- gS 3.734 320892 29023| Twitic ebeue ~~ 1'969 Tiss6 11982 T9"808 
wee ww ew we ee mw ene , ’ , ’ ‘ a ee ae ’ ’ ’ y ’ 
Passenger revenue--------~---.- 2175 2.779 24,105 31,047 Transportation expenses_--.--- 42/200 46.926 237,548 282,192 
Total, including other revenue-- 7,567 7.315 60,822 66,648 Transportation for investm’t—Cr == ------ _—_------ i 252 
Bpenenanceatonipaecey TS FER BARR ALY | Total including other rev.... 8.66 87.301 —“sIB4ad _S5BATS 
Traffic expenses__.-......-__- "348 356 1.665 1,349 Net from railroad I sceshdncaneniahinetansotae ~ 48,085 10,324 199,455 114,641 
Transportation expenses_______ 3,098 3,955 20,705 22.260 | Taxes Qcevued. ....wnscccccce Cr.1,251 5,244 22,293 24,592 
Transportation forinvestm’t—Cr = ------ = ------ nee tee Uncollectible railwayrevenue..... 96 15 | = wee | 
Total, including other rev... 8,236 —«10.659 —S=S«+51,067 —«2B7,294 Net remaining. ............-.. 49,240 5,064 176,972 89,921 
Net from railroad_.._....-..._.- ———o> —Inae Ov OEE 
Taxes NN oe ck cmuneo om 4 . rts at Bene hie of came ay 1 to Des. S ae 
5 o 
PSNR DSRRWAy TOFEUS...... mS SSSH= Wu ===== ______* __-----= | Lake Charles & Northern $ 7 
Net remaining................ —422 —3,843 6.6 6,704 | Average miles of road operated__-_- 7 71 
PORMGRETOVORMD 0 2 csncecuceccce 13,713 11,722 rt ,082 74,711 
Passenger revenue.............. 8 145 2,575 34,895 
—Month of Decwaber— “i 1 to Dec. a1— Total, including other revenue-_ 20,813 17.979 ants? ~ 117,465 
Virginia & Southwestern ovat. sis tors. 1914. | Expenses—Maintenance of way... 2,696 == 2,379 20,385 +0910 
Acaane miles of road operated 225 240 Traffic go A eons some a esti . tt 1 tH $438 
Bright iin nitiinin. aoe 136.513 135,430 869.580 856,653 Transportation expenses. ___77 5,730 5,574 34°377 34424 
Passenger revenue.......-....-- 15,209 12,308 _—-88,710 90,029 Transportation for investm't-——Cr Soe | eee ee 
Total, Stal. indading omer pees. 138. ios 16} vod 909 467 76-206 | Total, including other rev-_..- 11,556 10,292 70,686 73,888 
aintenance of ton of equipment or 35.366 36.342 214,874 223,100 Net from. rallroad. ......-------- 9,257 7.687 58,450 43.576 
Baa va ne 2,063 313 12,466 14,965 Uncol u ait ed_-.........------- 89 150 56 552 
nsportation €.penses...~2~ 45,390 46,671 265,298 281,969 | Uncollectiblerailway revenue.....  -----. -- 1. 22 42 
portation forinvestm't—Cr —_ -.---- we---- ------ ee -- oe Net remaining................ 9,167 7,536 57,865 42,981 
Total, including other rev..... 108,572 = 112.907 — 664,927 687,815 *The following roads namely: Corvallis & Eastern, Pacific Ry. & Na tion, 
from raflroad_...........--- 50,531 39,027 324,229 287,480 | Salem Falls City & Western, Coos Bay Roseberg & Eastern RR. & Navigation 
ee oe yg 6,905 6.666 40 247 38/332 | 8nd Portland arene & Eastern, were absorbed by the Southern Pacific Com- 
ncollectibl railway revenue. -_--  acealle nalhdiaiain siphons... sadn pany eee ibis, a == seneee ore Bow included in those of that com 
Net remaining 43,626 82,360 283,082 — 240,147 | basis of comparison correct atria tnrted: Ranbir weed ssc! 
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Southern Pacific System—Concluded 
— a of — ary 1 to Re, Sto 
Louisiana Western , , : 
Average miles of road operated... $ 207 5 207 $ « 
Preight revenue. ................ 151,698 126,981 807,784 716,250 
Passenger revenue.............. ___ 60,750 61.626 331,018 352,475 
Total, including other revenue... 225,362 aye. aa 1,216,237 1,138,210 
E ses—Maintenance of way... 26,078 7'000 154,570 116,191 
Maintenance of equipment._-__- 31,085 26; th 200 328 203 .267 
Yl ag (penses_.---_- 57 o6y é aoe 391/859 345 $39 
xpenses_...._. x ,695 »859 8: 
sportation fori investm't—Cr 2 " 693 ms 820 10 
Total, including other rev...-- 130,032 _ 120,417 766.957 761,894 
Net from NS OG oe pe mwe ~~ 95,329 79,702 449 ,280 376,315 
a 5,526 15,927 55,122 63 ,407 
Uncollectible railway revenue..-... Pe 35 Beare. | ae 61 
ek CEE dindosenccectne ~ 89,767 £463,771 393,939 "312,847 
—Month of —— wert d 1 to one 31— 
Morgan's La & Texas RR & SS mee : 
Average miles of road operated __-_-_ P 404 s 404 $ $ 
Freight revenue................ 355,647 328,367 1,586,108 1 50. 678 
Passenger revenue__.......... - - 38.28 99,851 503,760 2:067 
Total, including other revenue. 494,633 464,962 2,287,419 “2 "7365 186 
Expenses— Maintenance of way... 4,71 49,00 34,78 82; 
aintenance of equipment____. 78,157 63.717 395,827 427 ,073 
po ere Seas 12,615 11,61 69,729 68,11 
aransportation expenses_______ 145,975 165,129 805,502 901,97 
Transportation for investm’t—Cr a 105 893 45 
Total, including other rev.... 315,494 303,690 1,688,726 _1,766.174 
Het from m railroad scanieidaslhehas baad eae ts “179,139 161,272 598,693 619,012 
SS Sirsa He 27 057 19,976 132,196 118,855 
Uneollectible railway revenue... pee 875 3,259 
Net remaining................ ~ 151,970  ~—«139,321 ~—»«465,621  ~—« 496,897 
Ma hy of — —dJuly 1 to Dec. . otis 
1915 1 1915. 1914 
Texas & New Orleans 
Average miles of road operated _-_-—- 468 469 
$ $ $ $ 
Freight revenue................ 258,792 1 33.734 1,521,021 1,261,727 | 
Passenger revenue.............. 98,469 87,266 551,356 563, 
Total, including other revenue... 399, 339 ne 616 2,276,730 2, 022, 124 | 
Expenses— Maintenance of way__- 66 562 59,701 330,290 43,200 | 
aintenance of equipment ____. 87 ,943 70, 137 483 ,045 rt 605 | 
re Ce ce 7,469 8,599 47 Al 46,717 
= rtation expenses_______ 136.495 172:784 773,045 836, 097 | 
Transportation forinvestm't—Cr  _—s_: 156 4 419 751 | 
Total, including other rev___- __ 321,206 206 327,067 1,751,247 1,837,876 
Net from raflroad............... 78,133 —17.450 525.482 184,247 
I en chthtsinmebeciainn, 2,958 J 303 95,713 
Uncollectible railway revenue... .- 298 ’ eS 
Net remaining.._........._--- ~~ §4,877 —34,991 400.730 87,174 
“ir “a” ee ke 
e . oO 
Total of roads above 
Average miles of road operated--... 10,953 10,905 (See ne on page 32) 
Freight revenue_...... dttindnnien 8,389,409 6,172,106 49,238,490 43,214,181 
Passenger revenue.............. 3,219,079 2,942,199 23,660,338 18,231,171 
Total, including other revenue._ 12,700,752 10,034,965 79,816,088 67,880,830 
Maintenance of way... 1.778.066 1,141,769 9,099,155 7, 72.721 
aintenance of equipment... _-_. FF 9 i 1494, ‘402 10:908,910 9.976.840 
Traffic expenses__.........-.. 245,532 "237 1,602,957 1,401,747 


tion expenses__....- 4,051,318 
tion for investm't—Cr 24,462 


194 
3,713,375 23,911,834 
22,930 115,983 


mo 





Total, including other rev.... 8,381,921 


7,054,620 48,697 ,603 


44,684,375 








Het from railroad_...........- -- 4,318,829 


hiknnd nama aiegue sce 91 


Taxes accrued 
Uncollectible railway revenue... _- 3,629 


2,980,344 31,118,481 
495.778 3 :889 


‘245 ' 14.527 


23,196,450 
3,290,998 


21,791 








Net remaining............---. 3,729,275 


2,477,308 27,664,054 


19,883,641 





Union Pacific System 


1915. 


914. 


15. 


—Month of December— arts 1 to Dec. 31— 
1¢ 19 1914. 


































































































Union Pacific $ 
Average miles of road operated-_--.- 3,617 3,616 
PE: COVOROE, oncccwawducdacs 4 009 037 3,101,997 22,874,895 21,055,300 
Passenger revenue.............. $44,181 0,941 5,945,415 5,321,679 
Total, including other revenue... 5,375,001 4,320,769 31,918,537 29,289,570 
Expenses—Maintenance of way... "488,600 343,090 J 485 3,524, 
Maintenance of equipment alleles a ¥ 392 653 ,029 658 3,771,098 
"FPA, GLPCNSS. nn ncconase 2,121 ‘ 2,984 539,279 
Transportation expenses. ...... 1,335, 169 1,204,887 7,369,979 6,959,948 
Transportaticnu for investm't—Cr 1,269 2,024 28,452 —_11,730 
Tota '44.ding other rev...- 2,854,203 2,498,642 17,213,927 15,974,508 
Net ir’ Ps dates Miemate Eich a cats “2,520,798 1,822,127 14,704, 610 13, 315,061 
Taxes ii etoa amine ahd e 233,280 223,48 1,239,130 1,143,079 
Unco railway revenue... - 517 ,506 2'206 
Ber *9 DEM pdiencwuudaeswac 287,000 1,598,212 13,461,972 12,169,774 
Oregon Short Line 
Average mites of road operated-_..- 2,2 2,1 
Freight revenue................ 1,618,893 1,117,871 9,451,185 7,914,776 
Passenger revenue........-..--. 338 ,047 32,é 2,631,751 2,442'434 
Total, including other revenue.. 2,106,821 1,588,799 13,030,912 11,240,871 
enses—Maintenance of way... 205,242 63,040 1.562.833 1,587,457 
aintenance of equipment----_. 238,813 258.260 1,379,185 1.433.866 
‘raftic Gxpenees.............< 31,288 35,259 3,627 180,249 
Transportation expenses......- 470,157 419,349 2,776,659 2,674.978 
Transportation for investm't—Cr 170 4,48) 3,763 67,106 
Total, including other rev.... 1,026,187 948,617 6,453,223 6,315,795 
Wet from rafiroad............... “1,080,634 640,182 6,577,689 4,925,076 
SEAS rs a 159,157 é 822,634 624,889 
Uncollectible railway revenue- ---- oY Syn 3,193 1,009 
Diet TOMMININS. noe clicvccocccn ~~ 920,932 578,065 5,751,861 4,299,176 
Oregon-Wash RR & Nav 
Average miles of road operated_... 2,027 2,025 
WEES TOVEREG: « .< .  Sbwedkewcan 979,082 695,648 5,844,029 5,400,884 
Passenger revenue__.........--. __ 336,507 _ _ 323,774 2,491,240 2,394,368 
Total, including other revenue_. 1,428,254 1,132,132 $9,070,579 8,495,638 
Expenses—Maintenance of way... 301 ‘818 121,101 1,246,222 963 ,385 
Maintenance of equipment... 162 296 145,487 74,715 960,091 
(i: eS” a 40,775 40,280 282,234 233,647 
Transportation expenses___..-- 466 ,444 nd 627 2,605,616 2,717,373 
Transportation for investm’t—Cr 4,975 4,613 21,292 59,854 
Total, including other rev_... 1,034,762 779,898 5,515, ou 5,241,181 
Net from railroad_.............. 393 ,492 352,233 3,554,6 3,254,457 
"ee I i ca co 128,430 80,571 626, p24 558,153 
Uncollectible railway revenue. ---- 247 | 40 573 
Wet pasate: 6. cist. 264,815 271,621 ES 2,695,730 
Total Company 
Average miles of road operated-_--_- 7,802 7,803 
Freight revenue..............-- 6,607,612 4,915,516 38,170,109 34,370,960 
Passenger revenue__..........-- 1,518,735 1,417,257 11,068,406 10,158,481 
Total, including other revenue_. 8,910,076 7,041,700 54,020,028 49,026,079 
Expenses— Maintenance of way... 995 "660 627,231 6,844,540 6,075,542 
Maintenance of equipment_.__. 1,145,501 1,056,776 fk ct - rH 6, et 055 
Traffic exupeness.. «i icsccicinc-o 164,184 163, 953,175 
Transportation expenses..-..-- 2,271,770 2,031,863 12 753" ost 12, 352, 299 
Transportation for investm’t—-Cr 6,414 11, 53.507 138,600 
Total, including other rev_... 4,915,152 4,227,157 29,183,067 27,531,484 
wed from REE AEE 3,994,924 2,814,542 24,836,961 21,494,594 
iY SI ES 520,867 365,917 2,688,288 2, 326, 121 
Do ieccible railway revenue. ---- 723 ‘555 3:788 
ee TIE. odin nt wiennk> 3,472,747 2,447,898 22,141,113 19,164,680 
st Jocenh & Grand Island 
Average miles of road operated- ~~~. 257 257 
Preight reyenue......-.......--- 130,387 82,346 674,492 628,157 
Passenger revenue.............- 26,764 24,485 162,513 161,741 
Total, including other revenue.. 164,568 116,020 892 317 850,455 
Expenses—Maintenance of way _-- 29:039 10,278 174,702 152,748 
Maintenance of equipment... 18,643 19,375 135,274 124 
Traffic expenses. _............ 4,329 so27 26, 28, 
Transportation expenses_----_- 54,393 45,149 289,263 296,866 
Teanepeseeee for vast t—Cr 225 eens. eeeece | Sheen 
Total, including ctherrev...._—:1111,599 85,203 660 ,586 634,929” 
had a WRIOOR... ..ncccididicmvumid 52,969 30.817 231,730 215,526 
ee, SERRE CES, 2 ee 11,590 +344 49,670 Z 
Gneollectible railway revenue- .-- - eatin 
Net remaining_...- eRe ~~ 41,378 16,468 181,044 165,951 








Abilene & Southern 


Akron Canton & Youngstown | 





Alabama Tennessee & Northern 












































EARNINGS. —Month of December— —July 1 to Dec. 31— '—Month of December— —July 1 to Dec. 31—\—Month of December— “oer 1 to Dee. 31— 
1915. 1914. 1915. 1914. j 1915. 914. 1915. 1914. | 1915. 1914 1915 1914. 
Aver. miles of r’d oper. 96 9 | 222 188 
$ $ f bo $ z $ $ $ $ 3 $ 
Freight revenue____.-_ 17,210 8,514 119,821 1 $45 2,217 10,562 112,844 70,656 36 636 23,734 204,869 135,024 
Passenger revenue --- 5,212 5,684 eee | Me! tines oie ene ee === 6,027 974 30,928 31,647 
Tot., incl. other rev. 22,836 34,877 157 ,296 30:08 23,449 10,889 118,175 76,254 45,060 30,365 247,610 177,498 
Expenses— Maint. way 2,384 2,640 17,975 2,51 | 831 839 a 6,221 7,990 ,055 46,609 6 
aint. of equipm’t_ | 1,960 Fay! a <7 9,74 917 1,234 ,028 3,206 4,319 ,096 15 16,173 
Traffic expenses ..- 343 58 2,141 2,522 | 1,165 2,066 0 7,62 979 707 5,613 3,7 
Transportation exp- 6,600 6,131 37,898 30,495 634 6,176 25,947 27,671 11,962 9,084 68,361 55,361 
I ER ees eA | ee ee | Pak eS me RT rape eS, SEI oem NS > “MIR oR A oT Mla toc ioe Et 
Total, incl. other.|~_ 11,829 12,186 72.642 58.871) 9,267 10.871 50,051 48,255) 29,117 24,043 161,176 129,906 
Net from railroad..-.| 11,006 22,691 84,653 76, 563 14,181 ~—— 18 68.123 ~ 27,999 15,942 6,322 86,433 47,592 
Taxes accrued_______ | :700 720 5,700 3.470 | ,000 500 4,000 3,000 1,065 1,128 6,542 404 
I a I eee Fo RD mae Fee res Sere Fees Ser eee Ba SA 0 ae ON se are 
Net remaining --- | * 8,806 21,971 78,953 73,092 | 13,178 —481 64,088 24,999 14,876 5,193 79,891 41,187 





| Alabama & Vicksbur 
| 
| 
| 


‘Alabama New Orl & Tex Pac Junc 


New Orleans & Northeastern 












































& Vicksburg Shreveport & Pacific 
EARNINGS. —Month of December— —July 1 to Dec. Siam Net ag of December— —VJuly 1 to Dec. Si —Month of December— —July 1 to Dec. aa 
1915, 1914. 1915. 19 | 1915 1914. 1915. 1914 1915. 1914. 1915. i914 
Aver. miles of r'd oper. 142 | 203 203 171 17 
ht revenue. ____- 104,549 86,089 549,628 491,544 252,837 215, 165 1,392,722 1,317,775 91,821 63.249 503,565 409,005 
Passenger revenue __- 42,000 35.815 216.660 226.982 55,972 7,950 294 593 282 1846 48,721 40,324 246 3,390 258,396 
Tot., incl. other rev. 158,516 133,442 836,366 792,614 338,986 $5 one 1,878,964 1 758. 335 "755,490 116,357 832,855 746,213 
Ex es—Maint.way 14,908 19,027 100.472 26,123 34,297 26.079 206,348 189,81: 17.433 57 137,165 127,357 
aint. of equipm't_ 35,134 30,9 184,231 98,483 p 52.711 3435179 356.820 27,381 ,84 153,978 , 
Traffic expenses___ 3,838 3,8 21,983 22,067 10,482 87 60,614 58,510 3,845 861 20,665 21,278 
} ame gg my ney exp. se ‘096 49,723 853 293,548 100,162 101,407 572,762 618,057 45,303 45,147 252,081 283,065 
Transp ee = ee a a Ly een, Mee ee, eee Sr a ne Se re ee epee PR 
Total, incl. other 111,195 111,534 632,316 691,844| 224.673 207.375 1,284,680 1,349,127 101,664 101,713 606,905 __ 643,451 
et from railroad___- 47,321 21,907 204,049 100,770 114,313 82,630 594,284 409,20x 53,825 14,644 225,949 103.74 1 
es accrued______- 9,418 7,225 53,655 43,185 946 15,089 88,198 88,489 8,340 28% 9,207 9 
Uncollectible rwy. rev ieetihie _<teeeeiee wien os ee | aaa 6 dea wees ne ee enwce-|_eesece __secsee __-2eces ___on2- => 
Net rem inin-_____ 37,903 14,682 150,394 57,584 100,366 67,540 506,086 a. 320,718 45.485 5,437 176,708 50,754 
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RAILWAY EARNINGS 


{[Vou. 102. 








EARNINGS. 
Aver. miles of r'd oper 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint. way | 
aint. of a t. | 


Transportati by 
on © exp. 
Transp. for inv. «p.| 





Total, incl. other. | sere 


et Fyeod eairoad. iit 


EARNINGS. 
Aver. miles of r'd oper. 


er revenue... 


Tot., incl. other rev. 
Maint. way 

aint. of equipm’t_ 
Rupomtte ss: 
on exp. 

Transp. for inv.—Cr 


Total, tncl. other. 


EARNINGS. 
Aver. miles ef r'd eper. 


= Tot., incl. piper ver. 
xpenses— wa 
aint. of —— . 
Transportation exp _ 
Transp. for inv.-~C7 
Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Breight revenue 
Passenger revenue __- 
Tot... incl. other rev. 
Maint -way 
~% of equipm’t. 


Transportation m 
Transp. for inv eo 
Total, incl. other. 


Het tr from mm railroad 


EARNINGS. 


Aver. miles of r’d oper. 
t revenue 


Tot., incl. other rev. 

es— Maint. way 
aint. of equipm't. 

Traneportadion op. 

on exp. 

Transp. for inv.—Cr 


Total, incl. other. 


axes accrued 
Uncollectible rwy. rev. 


- Aliquip 


Br & Southern 
“a of Becem er— —ZJuly 1 to Dec. — 
1915 19 915. 1914 





Ann Arbor 
1915. 


953 ,912 
41,541 298,931 


300 
203,170 117,247 
44,211 


Ann Arbor 
—Month of ae oS oe OY 1 to Dec. > 
1915. 1914 1914 





System 


1915. 
3 
7,064 
835 


1914 
"63 
4,076 
888 


1915. 


31,242 
4,686 


Manistique & Lake Superior 
—Month of December— —dJuly 1 to oe a 


40,801 
§ 3822 





158,893 
10,321 


22,577 
54 
74,388 


261,754 169,758 1,338,315 
14,257 15,709 132,488 
34,099 27,695 192,437 
4,306 4,192 28,655 
93,401 81,405 463 ,597 





13,088 —_| 


109,576 





10,125 
1,592 


1,353 
68 


6,466 
1,90 


45,213 
13,568 
862 


458 
21,332 


os 117 





160,368 _ 137,645 





47,557 








49,316 
1,301 





101,385 32,113 453.21! 
127800 10580 
21 130 





— 2,343 
3,302 











~ 6,505 1,038 


1915. 1914. 
102 102 


3 
6,799 
2,510 


$ 
10,726 
3,356 





48,015 


Appalachicola Northern 
—Month of December— —July 1 to Dec. 31— 


1915. 


$ 
54,775 
17,140 


1914. 


$ 
46,979 
18,752 





88,564 21.402 376,184 
Arizona & New Mexico 


—Month of December— —July 1 to Dec. — 


1915. 1914 1916. 1914 
112 108 


$ 
212,241 


$ 
& 387 24,867 
5,462 5,003 45,059 


274,408 


$ 
236 ,094 
43 .426 


1914. 


1915. 


Arkansas & Louisiana Midland 
re of December— —July 1 to Dec. 31— 


1914. 





17,210 11,148 


82,371 
13,610 
16,163 

2,420 
21,845 


25,786 31,936 
7,135 11,158 


294.869 
31,526 








176,414 








95,279 
26,167 








138,727 
26,684 








Ashland Coal & Iron 
—Month of December— —July 1 to Dec. 31— 


1915. 
3 


‘, 879 
1,929 


1914. 
30 


3 
1,974 
1,818 


15,199 


1915. 


$ 
17,243 
9.846 


1914. 


th 899 
11,477 








69,112 


112,043 


1915. 











1914. 


1915. 


Atchison & Eastern Bridge 
—Month ef December— —July 1 to 31— 





17,707 10,572 
3,1 152 


91,382 
13,116 
15,751 


69.480 





14,019 


59,010 








3,687 
1,000 


10,470 
6,000 








Atlanta & St. Andrews Bay 
—Month of December— —July 1 to Dec. a 


1915. 


$, 577 
6,704 


1914. 


$ 
5,655 
6,047 


20,209 


1915. 


$ 
55,102 
41,553 


1914 


$0 848 
43 ,508 





17,977 12,685 
2,609 3 





11,140 | 


74,138 








6,837 


33,305 
6,000 











8,523 











4,367 
1,228 


1.018 








Atlanta & West Point 


—Month of oan — —July 1 to ~~ > 31— 


1915. 1914 1915. 
93 92 


$ 
345,573 
236 ,074 


$ $ 
63 ,266 48,129 


42 ,442 


$ 
297 ,506 
229,197 


1915. 
638 


$ 
240 648 


1914. 
645 


$ 
178,296 
45,137 


57,057 


1915. 


$ 
1,166,857 
293 ,333 


49,775 


Atlanta Birmingham & Atlantic 
—Month of December— —July 1 to Dec. _— 


1914 
960 432 
298 ,827 





121,924 


5, 
33 482 


97 60: , 604,786 

12,257 77,612 96.679 
19,204 141,277 
866 5,424 31,992 
87 or 5 


yet t4 135 
45, 030 
11,701 
96.911 


1,573,212 
23 8 


76,641 
590,143 


1,372,653 


210,126 


76,526 





494 ,423 


198,979 


1,230,331 


1,199,395 








110,362 
4 9 


47,156 
3,645 


342,881 
79,653 
182 


a fe 257 
8,992 
8.939 








1,919 


27,297 





36,494 162,129 





Baltémore & Ohio 


—Month of D 

1915. 1914. 
4,53 

7,346,473 


1,165,817 1,077,683 


ecember— —dJuly 1 to Dec. are 


1915. 


5,042'893 44,168,815 35,694,358 


7,846,168 


1914 


7,923,645 





Sac UT 
587,101 
1,117,387 
156.8 
2,782,107 
Cr.115 


56,040 ,304 
6,348,097 
1,517 ,96' 

962 ,464 

17 505,286 

Cr.3 ,886 


47. 138,435 
60 832 


959, 
18,174,917 
Cr.414 


4:8 
8,765,543 
408 





6,538,335 4,852,503 


37 838,402 








2,626,426 1,821,571 
302 ,937 268,215 
5,989 1,126 


18,201 901 
1,715,183 
15,265 


34,111,308 |” 
13,0271 26 


68,782 
nn Boe Ohio Pion 2 


79,661 


43 453 


263 044 


108,925 





463,818 
118,303 


Cincinnati Hamilton & Dayton 
—— of aa | —dJuly 1 to Dec. 31— 


1915. 
4,444,798 
805 ,831 


1914 





6 ’ 
Cr.6,607 Cr.3.209 Cr.24,234 


653 .435 
81,475 
172,790 
19,305 
51,143 
Cr735 


5,867,010 
944,871 
1,115, 970 
108,099 
2,066,932 
Cr7 161 





107.927 81,180 615,000 


593 ,603 


618,798 


643 .653 


4,390 ,942 











1,599,851 
7, 


335 | 








Net remaining 


| 
EARNINGS, 


Aver.miles of r’d oper. | 


Freight revenue 
Passenger revenue . 
Tot., incl. other rev. 
Expenses— Maint. way 
ons. of equipm't. | 
fe expenses — __ 
yale Sr exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Net from raflroad....| 
es accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue __. 
Tot., incl. other rev. 
Ex enses—Maint. way 
maint. of equipm't_ 
a wn emg <p. 
ertation zs 
Transp. for inv. pes 4 


Total, incl. other. 


Net from om railroad... Te 


~T,552 229 
Staten 


"2,317,499 
1915. 1914. 
12 


$ 
1,926 
17 ,323 


16,471,452 
Island 
1915 


$ 
16,033 
145,167 


11,419,939 | 


1914. | 


i 


$ 
14,113 
140,888 





211,212 
14,493 
31,155 

2,447 

101,672 


199,519 
25,295 
22,448 

2,358 

101 1293 


35,910 30,208 


259,874 
17,653 19,021 
91 80 


105,921 
1,459 


228 ,042 
114,127 
80 


180,405 
32 a 


9,781 
27,159 
108 


1,476,068 
197 ,300 
1,185 








18,165 11,107 152,493 
Staten Island Rapid Transit 


peor of December— yg 1 to Dec. 31—!|_wgonth of December— —July 1 to Dec. 31— 


BOIS. , 1914. 1915. 1914 
10 


$ 
So :964 269,728 
20,994 165,039 


$ 
49,960 
22,103 


113,835 


3 
239,600 
156,616 





147,907 


$ 
244,383 
2,120 


—17,486 


1914. 


$ 
208 ,993 
49 365 


1,232,402 
353,771 


“1,277,581  ~—- 758,56: 


Bangor & Aroostook 
a of December— — 1 to Dec. 31— 


1914. 


191 
630 (See also on pase 30) 


1,246,338 
360,450 





95,225 92,612 616,774 
12,572 5,457 58,335 
4, 434 


= ytd 
49,073 208" ‘Bt 


608,418 
52,414 
27;344 

4,358 

224,705 


312,740 
40's 960 


274,626 
47 ,944 


€ 
Pel 


57 
83/323 
Cr .236 


1,694,017 
280,079 


1,709 335 
299,931 
293 ,894 

15,792 
530,317 
Cr .438 





156,145 


66 ,065 


324,241 


193,116 


194,618 














29,160 
5,000 


284,177 
30 An 


119,624 


80,007 
9,521 


1,140,758 


1,203,547 





76,050 
9 


~ §53,259 505.788 





1915. 1914. 





Belt Railway of Chica r+) 
—Month of December— ae § 1 to 


1915 


ec. el 
1914 


Benwood & Wheeling 


—Month of December— — 
1915 


24,160 25,101 246,725 


1914. 1915. 1914 


~ 254,175 


Connecting 
uly 1 to Dec. 2 


106,949 


1915. 


$ 
168,305 
3,306 


70,484 


Bingham & Garfield 
—Monih of December— —July 1 to ee 2 Blow 


1914. 
26 


$ 
65 344 
3,044 


1915. 


ob2 499 
7 


477,199 


"452,475 


$ 
555,704 
23,071 





35%. 921 
904 

26. 106 
135,188 


1,416.899 
108,929 
159,989 


916 
596,571 


1 677. 568 
179 
14°60 1605 
581, 397 


172,897 


1,115 
23,369 


, 


bt 817 

387 

$ 1356 

"907 
16,172 


582,489 
61,206 
77 ,809 

5 488 

107,113 





172,307 


171,448 


905,899 


15,399 


32,620 


336 672 








48,836 — 


~ 113,472 
10,759 


10,116 


510,999 
64,55: 


36,196 
2,713 


678,406 
27,315 











38,076 « 1103,356 


446,447 _,, 752,311 











—13,215 











108,597 


33,483 


651,091 





aS = eee 


DO'S! BRCOover= 


eile 










































































































































































































































































































































































FEeB., 1916.] RAILWAY EARNINGS 13 
ngham & Northwestern Birmingham & Southeastern Mons of Decatber Southern 
3 Yl ni of December— —July 1 to Dec. 31—|—Month of December— —July ec —_—|—. of December— —July 1 to Dec. 31— 
soo pam: 1915. | r 1914. 1919. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ $ 48 ; P $ 48 $ 48 $ $ $ ; 43 $ ¢ 
Freight revenue---_-_.- 7,268 4,922 9,607 29,644 442 ,303 45,426 34,837 60,322 8,089 318,256 248,204 
: Passenger revenue... 3,994 3,265 21,486 23,270 1,34 1,176 7,549 9,685 = i 913 '463 6.400 
incl. other rev. 11,584 8,359 63,493 56. 176 9,063 8,759 54,796 46,390 " 66,581 453,961 449,748 
sponses-Maint.way 1'360 233 91 8/661 2'226 1/319 13.699 39 23.728 7,121 88.692 103/371 
aint. of equipm't- 1,653 875 7,745 6,551 462 353 2,551 69 15,195 10,227 80,448 7,365 
Traffic expenses... 218 116 1,35 828 239 212 1,332 6 729 495 4,083 "756 
Transportation exp- 2,692 2,373 15,207 12,679 2,015 1,839 11,543 12,273 30,624 28,782 150,261 170,650 
Transp. for inv.—Cr theeen seesae sbuses sennte| _ msases sehece _ senecs | sacees| | eeGees  Sanees | setbee | annent 
Total, incl. other. 6,416 5,519 35,827 33,353 5,543 4,274 32,407 31,353 75,720 50,757 341,304 —« 375,657 
Net from raflroad_--.- 5,167 2,839 27,665 22,822 3,519 4,484 22,388 15,037 10,386 15,823 «112,656 74,091 
Taxes accrued. ...--- 1,328 1,192 1,471 19 400 234 2,400 1,407 791 3,884 14,808 16,570 
CEES COG el ian amen «Oe eee Bama ee eee 6 __------ BA) teseee  peeens  eeeees onenen 
Net remaining. --..-. 3,838 1,647 26,194 21,630 3,119 4,243 19,988 13,615 6,595 11,939 97,848 57,520 
Bloomsburg & Sullivan Blytheville Leachv. & Ark. South.| Boyne City Gaylord & Alpena 
EARNINGS. —Month of December— —July 1 to Dec. 2 —Month of December— —July 1 to Dec. 31—\—Month of December— —July 1 to a 21 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 914 
Aver. miles of r’d oper. $ 2 P 29 $ $ 5 P 53 P $ $ 90 s ‘ 
Freight revenue------ 6,208 3,102 28,419 27,312 8,261 5,772 61,368 55,758 20,872 18,039 93,431 102, 
Passenger revenue. -.-. 1, ,109 1,01 14,469 554 415 3,113 414; ae 1,998 12,331 908 
Tot., incl. other rev. 8,452 5,627 41,769 43,926 9,804 7,143 73,488 67,453 178 21,614 ~—*:113,337 ~ 120, 
E Maint.way »215 923 7,03 7,686 1,581 1373 13,385 9,129 1334 3,601 20'648 aa tee 
aint. of equipm't_ 702 675 4,395 4,165 106 094 ,312 7,443 671 3,818 14,044 21,228 
Traffic expenses - -- 34 31 212 209 300 394 1,831 1,923 379 62 2,425 3,387 
rtation exp_ 2,368 2,108 12,353 12,525 2,926 2,691 19,831 17,444 6.438 6,164 29 237 503 
Transp. for inv.—Cr ‘sciiaeeer an Re saween) oeauat - dusuet’  ehewee IE Paes ates ele a 
Total, incl. other_ 4,941 4,478 27,584 _—- 28,230 7,557 8,318 53,445 45,024 13,465 14,844 70,890 79.015 
Net from railroad. --- 3,510 1,148 14,185 15,695 2,246 —1,175 20,042 22,429 10,712 6,769 42,447 I, 
es accrued _____- 297 14 1,347 2°03 3 333 1,999 99 900 1,200 '40 : ord 
Uncollectible SWF EOFe) ieee etnwee enews ___ eecene| sevens | sosese 2 sesece | | beeees| Sees sennus bn daa.) acacia 
Net remaining ---..- aa eo a 12,838 14,656 1,913 —1,509 18,042 20,429 9,812 ~—4,569 37,047  — «84,432 
a Brimstone RR. & Canal Co. | Buffalo & Susquehanna RR. Corp. Buffalo & Susquehanna Railway 
EARNINGS. —Month of December— —Jul 4 to Dec. 31— —Month of December— — July 1 to Dec. 31— | —Month of December— —July 1 to Dec. 31— 
. 1915. 14. 19] 1914 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 7 ‘ . P . 252 252 (See also on page 30) | ¢ 91 
Freight revenue---... 8,953 5,043 38,509 46,669| 166,259 121,913 804,629 70 401, 6,864 9,780 $, 317 $0,290 
Passenger revenue - -- Aa cat RE 158 TRE NF 7,101 6,793 41,424 3,331 | 2,317 5,520 33/851 44.905 
Tot., incl. other rev. 8,953 5,043 38,576 46,752; 175.632 »~=—«131,918 ~—-858,338 770 373| 10,445 17,723 130,646 149,524 
Bapeeees—peaint way 232 30 125 79 168 24.646 125.815 149,544) 1,527 3,025 24,669 30,225 
aint. of equipm't-_ 1,762 1,457 8,848 16,457 ; 39.413 210, 225,252 3,804 5,765 33,228 52.124 
Transportation exp- 903 «1436s B'se1 «87,815 228858 -226°801 i eek: ae cy ae 
eee ee ee eee, eee ee ee’ oo | Sn ne 
Total, incl. other. 5,885 4,352 29,246 —-36,.477| «107,559 «108,310 _—602.447 —_—«6. 40,539 11,528 _- 23.397 135.185 __ 173,804 
hed ome railroad --.- 3,067 690 9,329 10,275 68,073 23,608 255,891 129,833| —1,083  —5,673 “a 0388 —24,280 
accrued Sneesece . r ” . . ° e ) wee 
ree) ee | eee, eee ee, ee i 
Net remaining - ---- 2,327 553 7,989 9,450 65,473 21,008 240,290 114,233; —1,754 7,273 556 —33,880 
Buffalo Rochester & Pittsburgh Butler County Butte County 
EARNINGS. — or of — —July 1 to Dec. 31— | —Month of December— —July 1 to Dec. 31— |—Month of November— “aa 4 to Noo. 30— 
1915 1914 1915 1913 : 1914. 1915. 1914. | 1915. 1914. 1914 
Aver. miles of r'd oper. s See also on pase 30) $ $ 47 P $ $ 31 31 
Freight revenue___--- 878.791 617,078 5,165,672 4,253,153 13,881 10,074 70,986 36,025 15,224 6,845 hes & 
Passenger revenue --- 96.810 89,850 599,273 619,817 3,029 3,061 14,031 14,900 1,335 1,646 6.405 ett 
Tot., incl. other rev.| 1,008,525 731,897 5,978,012 5,057,915 17,453 14,076 87,973 75,382 17,474 9,207 71,597 66.475 
Maint.way 132,2 75,043 702,439 4,455 +245 79 28,183 Cr1,448 1,447 5.249 6. 
Maint. of equipm't- 43, 168,015 1,324:465 1,193,065 2,645 2,037 01 16,513 111 734 3,750 4,594 
Cee eee 5 | agerds 2681001 1,794,779 1.608.787 4,141 3.320 20,388 21,424 oe 2,668 sie 13 
on - y , , , , , * , ’ ’ » 
Transp. for inv. a iia | mila on — ------ wwse-- 2o---- weno a oo---- olicenesiis — bases 
Total, incl. other.|~ 740,856 541,749 4,284,804 3,689,840 12,005 8,264 70.254 76,523|__ Cr1,286 5,243 23,167 28,810 
Net from ra railroad....| 267,668 190,147 1,693,208 1,368,074 5,447 5,811 17,719  —1i,141 18,761 3,963 48,429 37 
a : 20:000 "120,000 ,000 789 44 1,565 1,08 5 578 2,600 2°891 
Uncollectible rwy. 2 oe ere! Sewee Re | ae eee ee ny Mme mee he YF ce oa 
Net remaining ---- 247,668 170,135 1,573,169 1,247,882 4,658 5,365 16,153 —2,231 18,237 3,385 45,824 34,774 
California Western R.R. & Nav. Cambria & Indiana 
EARNINGS. —Month of November— —Jul 1 to Nov. 30— —Month of December— —July 1 to Dee. 31— 
1915. 1914. 191 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. s s 42 $ e. | Mees. | titers $ 26 P 
Freight revenue_.--_... 132 868 9,461 76,580 ea chy te cece? (se egeaidacenie 21,386 20,527 e 
er revenue -.. 4,845 3,683 27,764 MEY. enmeeabeie”.'! Neale |: Slaten a >: ol at aan 663 904 182 a7 185,627 
Tot., incl. other rev. 18, 513 14,415 108,459 RE Oi cea Sy teams eee ah eile ace 22,340 22,021 
Maint.way 1,401 098 116 RS: Seana: o ephnen, * Tiekane Maen :050 788 os 1 -t78 
ans. of equipm’ ¥ 2, 138 1.798 19.608 10.08 Chess -  atgoes  ““Seense .) aapere ee 9.055 60,282 "542 
pe i | ee” tebe t ctacat tated A detailed acrcatatabe 1,401 1,272 
Seenmenides 4,107 3,912 21,777 gh Die an RS eel Sa ac ae 2% ie 3,520 3, 
Transp.forinv.—Cr) -..--- _—_---- od! sengen | weepesl  sescee _ineebus | menoss, - gueens |. J memnee oleae saan — eres 
Total, incl. other. 8,055 9,897 44,625 (irae ae tn on ala gf Meee a rats 18,958 17,939 ~ 109.589 ~ 108.129 
Net from railroad -... 10.457 4,518 63,834 Ct) cnesse .'sepetie  ‘esehen haghien 3,382 4,081 28,449 048 
ikea. 1:052 1,125 6,036 tt. Gineas deel”. wekeped: Lane 7 f 
Uneollectible rwy. rev. a REE AEB. wey IR ae eA to RON CaP 0 pee ee yea Seance aes 
Net remaining...-. 9.405 3,392 57.797 NE nema | eaten on * reer | a ena 2,715 3.176 23.682 39.535 
Carolina & Northwestern Carolina Clinchfield & Ohio System 
—Month of December— —July 1 to Dec. 31— Carolina Clinchfield & O Caro Clinchfield & Ohio Ry of So Carolina 
EARNINGS. 1915; 35 1914. 1915. 1914. ~ 1918, of Pasis,. ~Tar 1 to ‘Dee. 3 31—|— 7 of — mes | 1 to Dec. + 
Aver. milesofr'doper.| $, 7, $5.801 181.364 120,636} 200,137 144,876 1,203,800 968.4001 18 “i 9 ott va ee 
revenue-_.... , , , , é 203, F , ‘ 2 
Passenger revenue -.. 8,827 ‘ 694 57 642 17,072 12,539  '108,977 99,225 1,827 1,516 03883 38603 
Tot., incl. other rev. 39,316 30,426 «228,070 = 213,228 230,891 161,313 1,339,772 1,094,574 16,056 11,644 , 
Expensee—Maint. way .206 5,81 45,039 45,953 23,978 14,29 34,140 56 1,012 1-644 78.668 66,457 
Maint. of equipm’t. 6,637 3,230 24,385 20,162 29,562 23.330 63,407 139 1033 79 84 4 : 
ic expenses --- 59: 523 3,593 771 436 6 51,551 ,803 1,622 1,644 10,353 10,537 
Transportation exp- 15,462 13,882 76,837 77 835 41,373 35,944 230,055 213 1426 580 1,931 13,990 19.537 
Transp. for inv.—Cr} _------ __------ __=n---= __= === 7.915 06  OPeeee Gre el  ceteee comer Cr172 hoscaape 
Total, incl. other.|__31,563 25,853 161,240 160,980| 112,908 87,916 627,525 537,647 6,375 5,337 35,471 32,927 
Net from. railroad... 7,753 4,573 66,829 52,247| —-117,982 73,396 712,247 556,927 9,680 ; = ; 
cee 1;200 1,200 7,200 2 14,25 14,250 500 "B00 750 co a 
Uneollectible rwy. rev. | Ie Peele: | Be oe gl 54 103 NT eae or ees ae 8 
Net remaining- -- .- 6,515 3,373 59.576 4&,047|~ 103,725 58,992 626,643 471,228 8,930 5,557 35,583 29,022 
— Central of Georgia System—— 
Central of Geor ae adley & Mee! ‘ll 7 htsville & Tennille 
EARNINGS. ah +t of —" ey 1 to ee eT “a of December — July 1 to tT 31— a of ~~ —July 1 to Dec. 31— 
915. . 1 1915. 1914. 
Aver. miles of r’d oper. 1,92 1,924 8 10 0 
Freight revenue... - 54.885 716,864 4,219,128 4,026,081 5,442 6,783 33.319 33,562 16,590 21,986 5,5 
er revenue ...| 303,217 267,892 1,626,532 1,671,129 ,032 147 173 14,049 698 7,569 $3. 393 +34 
Tot., incl. other rev.| 1,181,721 1,102,462 6,479,350 6,333,381 9,196 9,669 53 584 51,978 27,134 30,630 150,81 
Ex ad Maint.way 29:006  142:741 ‘823,945 _'8 0 941 3,350 13,172 455 918 4,047 30:163 133 ] 
aint. of equipm’t.| 182:387 190.834 1,041,281 1,202,561 2,599 1,310 7,885 ,602 2,813 3,299 18,502 1527 
carbimncs-| s7s7st aft) ages agteais| 4200 432 abs aNGOT| 887880 BRR 
on exp. , , ’ ’ ’ ’ , , , , , ’ ’ * 
Transp. foriny-—Cr| __Cr.609 _Cr.6,564 Cr.4.710 Cr.22.145| 9s. nncen= nena OE oc sakieg cs seamen’ see eres nn 
Total, incl. other.| 757,439 _ 771,088 4,391,880 4,710,924 9,527 9.661 48,843 55,801 20,625 18,444 111,213 "114,058 
Net from railroad....| 424,281 331,373 2,087,469 1,622,457 —331 4,740 —3,822 6,508 12,185 30.506 "90-744 
Taxes accrued. ...... 56,058 31,623 320,321 272,108 558 523 3'589 3'205 2°183 O81 9°56 $3. 746 
Uncollectible rwy. rev. 694 346 , [ae ee 23 4 SD paasne a Sere 
Net remaining..... 367 »528 299,403 1,762,591 1,348,389 —ss89 —d15 1 »127 were ,033 4,205 10,203 i 29,909 Eis 24 61 








14° 


RAIL 


WAY EARNINGS 


[Vou. 102. 








EARNINGS. 
Aver. miles of r'd oper 


Tot., incl. other rev: 
enses— Maint. way) 
aint. of equipm't - 


Traffic expenses _ _ * 


Transportation exp_ 


Central West Virginia & South’n 
—Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 

30 
$ 
73,625 
9,854 
89,209 


| 


oo 


$ 
72,481 
10,294 





Be fg. 3 ee 





13.474 12:016 | 


8,688 | 
810! 


Transp. for inv.—Cr4 


Total, incl. other. | 


Net from railroad. -.-—- | 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 

Passenger revenue--_. 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 
ffic expenses .--. 

Transportation exp- 
Transp. for inv —Cr) 


Total, incl. other. 


Net from railroad....{ 


\; 


Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
{ 
Aver. miles of r'd oper. | 


Freight revenue 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t—; 
Traffic expenses. --| 
Transportation exp —' 
Transp. for inv. —Cr} 


Total, incl. other. | 


Net from railroad_-_-- 
axes accrued 
ncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue --_-_ 
Tot., incl. other rev. 
nses— Maint.wa 
Maint. of equipm't_ 
Traffic expenses ~~ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. --- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 





EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue -_- 
Tot., incl. other rev. 

penses—Maint.way | 
Maint. of equipm’t. 
Traffic expenses-_-__ 
[fransportation exp 
fransp. for inv.—Cr 


Total, incl. other. 








Net from railroad... | a 


axes accrued 
neoliectible rwy. rev. 


Net rem:zining 


EARNINGS 


Aver. miles of r’d oper. 
eizht revenue 
assenger revenue -_. 


Tot., incl. other rev. 
E enses— Maint. way 
aint. of equipm’'t_ 

Traffic expenses - 

quamaportation exp. 

Transp. for inv.— Cr’ 
Total, incl. other_ 


et byl railroad -_ 
x rued 


Senitectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue 
Passeng 


er revenue ... 


Tot., incl. other rev. 
Maint.way 
t. od — t. 


Sranaportation exp 
Transp. for inv fan 


Total, incl. other _, 


| 


‘et from railroad... Ps 
Fares accrued 


~ 50, 38 
pee ; ce 
ora 4,626 43,930 | 

Chattahoochee Valley 
Month of December— —July 1 to Dec. 31- a | 

1915. 1914. 1915. 1914. | 
32 32 
} $ 
{ bt 679 | 

210) 
rs “604 | 
10/370 | 

4,203 


650 | 
12,439 | 


$ 
59,390 
8.971 
69,223 
10,645 
4,329 
843 
14,209 


$ 
10,711 
1,580 
12,364 
1,976 








__ 34,120 ___ 31,513) 
“35,108 
Bol 





~ 23,091) 
2,100 | 


~ 6,588 33,003 20,991 | 


Chicago & Alton 
December— —July 1 tk 
14. 1915. 

1,052 


,052 
£54706 


2 


» Dec. 31—| 
1914. 


—Month - 
1915. 


$ 
77,3 


ix4 r 
> 


$ | 
0 4,826,062 | 


2,113,562 
7,546,618 
843 oir4 

1 647 ,2 
oo | 


oO, 32 | 


2,636 473 | 


895,771 
322,20 53 


’ 


1, 166,644 
19,652 





, 
’ 
’ 


1,322,575 
129,168 


3 
013 
7 


Cc -56 36° 
5,810 ) 59 


2,342 
362714 
Slee 


% 
2 
_ 938,181 5 


~ 228,462 — 
46,110 
572 


“181,780 2,077 38 


6,584,608 | 
“1,962,009 |= 


" 360 | 
1,339 | 


“308,353 _— 





Chicago & North Western | 

—Month of December— —July i to say 31—| 
ad ok “Y. 1914. 1914. 

8.107 (See also on page 30) | 

4, 763: O35 4,216,289 30,326,012 | 438 Sat 

1,718,290 1,574,995 11,358,299 1 0,344 


“7,227,491 6, 474, 085 46,47 13,797 a my 025 | 

633 ,861 618,382 6,02 6,260, 649 

1, ioe" iets 1, van yet 7s 409 18 att 6,822, ried 
2,610 180 15,556,847 


0,61 661,4 
2.675131 15,246, 996 
Cr.28,565 Cr.12,233 Cr:142,260 Cr:112 375 | 


4,747,237 4,551,628 30,752,771 30,061,768 | 
“2,480,254 22,42 437,25 
"385,00 


07 





~Y,922,457 15,721,026 
375,000 2,310,000 
Se. "751 __ 10,526 2,619 
“2,093,065 1,546,706 13,400,499 11,184,636, 
Wyoming & Northwestern 
—Month of December— mers 1 to Dec. 31— 
1915, |. 1914. 


‘ ‘ | 


$ 
28,553 


2,250,000 


ou 9 


$ | 

596 179,166 

1463 30,478 36,371) 

~ 34,03 930 
2,8 

4, 348 

243 

11,219 


$ 
ef 836 
485 


383 282 — 
51603 


239 
10.763 





__19,981 _ 
16,300 
3,500 


19,366 132 
14,663 
4,000 


142, 793 | 


85, 749 | 
S000) 
~12,800 10,663 86,635 61.749 
Chicago Burlington & | 
Chicago Burlington & Quincy 
—Month of December— —July 1 to Dec. 31— 
viet 1914 1915. 1914. 


»369 9,367 
6,411,261 5,428,764 35,983,976 34,281,614 
1,727,298 


1,577,335 

8,926, 717— 7,729,151 
662 ,235 
1 att 648 
23 ,O87 
2,612:002 





52,258,877 
5,765,987 
7,479,089 

773,092 

| 14,784/331 


49,794,215 
5 


4,865,241 
“4,061,476 
369,06 


“Fi 30,199,27¢ 
“2,953,947 22,059,601 

331,488 2,150,063 1,969.0 019, 
“3,692,413 2,622,459 19,909,538 17,311,632 


Chicago Indianapolis & Louisville| 
—Month of aa —dJuly 1 to Os ma 


1915. 914. 19158. 
622 622 


437 1955 

150,058 
626, ore 
69,256 
89,957 
27 


$ 
2,216,484 
03 ,393 
3,407,415 
386,278 


$ 
294,627 
136,025 


474,032 

36,549 

102,115 
20,28* 


$ 
2,573,819 
957,500 


3,824,812 
449,111 
611,803 
116,193 

1,258,764 

Cr.3,232 





. 04, 
Cr.828 Cr.79 


359 | | — 


peewee it 
| ror yh 
, 


1,690, 310| 


13,437,256 | 
250,000 | 


228,543 | 
39'854 | 


11,511,869 11,258:811 


76 30,51 513, 564 ff 
19, 280,651, 


Charleston Terminal 
—aee of December— —July 1 to Dec. 31— 
15 1914. 1915. 1914. 


_ 107,826 | 


1,177 
8,400 


13,437 


—i 
4,479 5 


450 __ 
a. 
8,400 

; 7.208 


Chesapeake & Ohio Lines 
a of — “Tae 1 to Dec. 31— 

19 
237 4 


3, 208, 374 
301,390 


4,003,601 


191 1914 
3 367 (See also on pase 30) | 


2,257,599 19,049,170 15,139,350 
444,850 3,178,890 3,161,515 
' 2,936,241 23,636,289 
287,365 2,720,454 
613,152 4,953,829 
56,034 313,908 
1,053,047 6,670,446 
7,744 


15,228,884 
a i 407 405 
755,720 
Ps Spee | PARE 9:037 
1,222,416 721,444 “7,642, 647 


Chicago & Eastern Illinois 
—Month of December— —July 1 to Dec. 31— 
1915 1914. 3 1914. | 


‘ 
Oe 


1,178;756 
_ 252,413 
1,543,795 
163,064 
9:598 
25,282 
532,485 
Cr. 3/288 = 
1,094,136 947,650 
~ 449,658 282,211 
56,100 30,400 
Pe 7 ; 


392,927 251,732 1.853.472 1 619,144 


| 

Chicago & North Western System | 

Chicago St Paul Minneapolis & Omaha/| 

—Month of December— —July 1 to Dec. 31— 

1915, 5 ed 283 (s 19 3 1914 | 

ee also on page 3 

1,193,670 983 ,339 63% 5 9) 

423,582 380,325 2:754, 052 


1,735,564 1472771 "9,954,321 


« 


 e 1317 192 
1,228 


2,600,976 


“1,402,624 
180,120 
88 


~ 2,104,390 
~~ 831,851 


6.732, 813 
109,922 





907,126 
__ 231,028 
1,229,861 

152:873 


5 
5,517.46 
1 spss 


a4 


_Cr.17,196 
6,406 832 
~ 2,182,187 
326,600 
2,114 


, 


“5,660,417 | 


"413 | 








Be #199 

1,048,451 975,875 

~ 687,113 496,895 — 
88,930 87,575 

SY ’ 


597,729 409,125 2,977,447 2.747 fey 
Chicago & Illinois Western 


Cr. ati ‘397 
7 * ,453 855 ¢ 


3,500,466 
20,5 


15 


1915. 


Monin of December— —dJuly 1 to Dec. ei-- 
| 1914 


1914. 
13 


$ $ 
6,834 3 030 


F200 ids 
8 


= 68.757 
37. 119 © 
800 


—5,228 32,319 
‘Quincy System 
Quincy Omaha & Kansas City 


—Month of I om etl —dJuly 1 to Dec. 31— 
1915, 914. 1915. 1914. 


266 268 | 
49, Ft 52 236.128 295,441 | 


47,021 
21,804 19,704 133,773 __ 135,184 


ae 459. 047 468,012! 1 
1510  124'245| 
66 663 73, 759 


+367 178 
173,862 178: 370 | 


__392 345 


75,667 | 
18,667 


ee 109 aw am 





55, 469 


22,275 — 
4,092 


__64, 616 


& 514 
4,917 


igs __398,417 | 
60,630 
17,842 


13,786,672 ___ 5.3 


“6,072,203 —2, 


“T.934,458|—— 
314 


| 27,414 


Charlotte Harbor & Northern 
—Month of December— —July 1 to Dec. 31— 
1916, 3 1914, 1915. 1914. 


$ 
162,271 
22,852 


194,808 
5 


s $ 
41,146 27,830 
4,277 ‘901 
33,713 . 
11,959 
10,254 


1,181 
11,662 


___ 38,927 ___ 37,816 __ 201,216 __ 3 
—4,102 


$ 
178,000 
12.158 
200,901 
81,057 
39,331 


5,331 
64,560 








ne 
7,674 —315 —45,984 
51: 20.660 12,468 





—=$.181 —20.081 - 


—58,456 
Chesapeake Beach 
——— of nots (> ral “Tare 1 to Dec. 31— 
19 914. 28 1915. 1914. 


$ 
9,467 
52,050 


66, 013 
081 

6: 549 
2,072 
23,178 


$ 
1,090 
1,879 
3,313 
1,242 
1,202 


187 
1,952 


909 
__ 2,280 


22,723 20, 

Chicago & Illinois Midland 
—Month of December— <r 1 to Dec. 31— 

1915. 1914. 1915 1914. 
25 25 

3 $ 

18,224 17,215 
4,32 * 3,666 
21,217 
2,259 
5,771 
183 
6,656 


183 409 
23,722 


130, 196 


my () Be 
“3,700 


2,700 28,730 10,855 





Pierre Rapid City & Northwestern 
—Month of December— —July 1 to Dec. 31— 
915. 1914. 1915. 1914. 


17, 269 100,455 94,131 
2 17.299 __ 52,825 _—58,765 
28,056 173,782 176,431 
Soar 41,694 


115,7 
19,648 
305 
73,975 
|S seg ee Cr.1,265 ae 
__ 20,120 __211,610 26 
sf ee OF ate 
4,000 39,000 
“18,054 3,036 —76,827 29,271 
Chicago & Western Indiana 
—Month of December— —July 1 to Dec. 3i— 
1915.) 1914. 1915. 1914. 


___27,162 31,859 


~~ 124,439 
960 


1,223 

46,634 

146 
_100, 521 


23,918 
131,062 


__ 88,099 _ 


“10,047 
134/146 


~ vis 
21,922 


—21.203 —124,099 —107,144 


Chicago Great Western 
—Month of December— ars 4 1 to Dec. 31— 
1915. 1914 191 1914 

1,42 et 428 (See also on page 30) 


950,009 8i0, rag 5,213,843 5,097,775 
271,422 245,9 1,720,759 67 5,727 


3 326.8 884 1,182,153 7,584,051 7,385,414 


= 
127,0 03 


; 
2 


_Cr.1,352 —_Cr.1,482 
__ 907,128 __ 901,138 
~~ 419,755 281,015 
45.442 48,668 


__Cr.7,849 
_5,420,824 
~ 1,964,590 

292,010 


, 


_5,431,014 
~ 2,153,037 

275,068 
338 616 ; 








| ~fs. 182 = 


7 ae 42,787 — 


Chicago Junction 
—Month of December— —July 1 to Dec. » ee 
1915. 12 1914. 1915. 1914 





987,173 
129,216 
108,631 


974 
529,952 


163,385 
17,577 
20,455 

100,032 


1,133,438 
124,090 


5,919 
577.861 





424,973 383,947 2,545,032 


90,085 1,279,779 
meds * + 163,480 





201,276 
stats 


143,541 


56,999 


801,048 70! 


373,643 232,008 1,873,362 1,670,637 


Chicago Milwaukee & Gary 


—Month of December— —July 1 to Dec. ae 
1915. 1914. 1915. 1914 
130 
$ $ 
44,363 212,201 
13 1,006 
215,211 
30,851 — 
37,107 


$ 
169,902 
2,259 








171,116 








186,125 


54,111 
8 12,147 
63 


160 








13°8no 














~ 178,948 ~~ 63,112 1,115,989 





45,951 18,973 269,546 


173,914 

















FEB., 1916.] 





RAILWAY EARNINGS 











EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue. -.-.--. 
Passenger revenue... 


Tot.,incl. other rev. 
Ex enses— Maint.way 
faint. of equipm't. 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_--- 
Taxes accrued 
Uncollectible rwy. rev 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight reven 
Passenger re ha 

Tot., incl. other rev. 
E nses—Maint.way 
Maint. of equipm’t. 
Traffic expenses -.- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


Re from railroad---_. 
Taxes accrued_-...._-_ 
Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue _.. 


Tot., incl. other rev. 3 


enses—Maint.way 
aint. of equipm’t_ 
Traffic expenses. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad... __ 
Taxes accrued_....-- 
Uncollectible rwy. rev 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue... _._- 
Passenger revenue —-_- 


Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses —_- 
Transportation exp-_ 


Transp. for inv.—Cr | _ 


Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued__...__ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_....- 
Passenger revenue ..- 


Tot., incl. other rey. 
Expenses—M aint.way 
Maint. of equipm't_ 
Traffic expenses. __ 
Transportation exp— 
Transp. for inv.—Cr 


Total, inci. other 


Net from railroad_--_- 
Taxes accrued. _....-. 
Uncollectible rwy. rev. 


Net remaiuing 


EARNINGS. 


Aver. miles of r'd oper. 


Freight revenue 

Passenger revenue --_. 
Tot., incl. other rev. 

Expenses-—M aint. way 
Maint. of equipm't- 
Traffic expenses ~ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_..- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remafaoing 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__.... 
Passenger revenue ... 


Tot., incl other rev. 
Expenses— Maint. -way 
faint. of equipm't. 
Traffic ae - ie ciel 
Transportation ex 
Transp. for inv. 


Total, incl. other. 
Net from rajlroad-.... 


‘Taxes accru 
Uncollectible rwy. rev. 





Chicago meewaukes ; 2. St Paul 











Chicago Milwaukee & St Paul Sys tem- 
Bellingham & Northern 





Gallatin Valley 














































































































Cin New Orl & Tex as Pacific System 
Cincinnati New Orleans & Texas Pacific’ 


Harriman & Northeastern 




























































































—Month of December— —July 1 to Dec. — —Month o, nae — —July 1 to Dec. 31—|—Mon’h of Decemper— —-fuly 1 to Dac. 31— 
1915. 1914. 1918! 1914 1915. v 1914. 1915. 1914. | 19to.) 194. 1915 1914. 
10,075 10,066 6: ee re a5 ee. . pede 
6,858,996 5,108,758 38,999,287 33,845,840 11,451 5,852 76,244 76,393 | 8,033 8,856 54,011 a3, 49 
1,480,048 1,404,589 10,046,411 10,017,634 ,735 2,788 13,519 20.251)  _—adA-728 1,058 1.20 3 400 
9,212,150 7,282,244 54,402,745 48,790,069 15,429 9,601 99,492 107,193 | 10,520 053 63.879 (9,229 
48,223 61,820 5,058,108 6,126,194 2,732 2,197 19,143 17,353 $24 729 8,538 3.225 
1,403,535 1,036,730 7,925,117 6,750,428 2, 192 2,252 14,669 15,911 1,205 £6) 3,274 1,210 
131,867 150.454 "921062 ‘914/983 192 126 651 _ 708 | ane 50 on anh vy ae 
3,301,834 3,112,918 18,369,844 18,539,433 4,592 4,786 29,743 37 365 4,920 46 23,090 7,755 
Cr36,094 Cri12'285 Cr968.365Cr1.152.080 Ce alia re Cri3s Cr135 hott ndat a2 mete . 
_5,572,159 _ 5,058,161 32,650,281 32,450,449 10,554 10,381 70,212 77.241 | 734 _ 6.608 ___44.429 47,751 
3,639,990 2,224,082 21,752,463 16,339,619 4,874 —779 29,280 29,861 | 3.24 4,299 otek ys = fd 
454,621 397.597 2:720:504 2'432'821 1,750 2,452 10,500 11,606 | 1,635 1,404 8,502 7,134 
1,38: 2.944 15,578 SER ee a ORE gee Her ee Rae | Tate Laan: a RemeNe E 
3,183,983 1,823,540 19,016,381 13,888,756 3,124 =—3,231 18,780 18,254 | 1,595 $051 15.014 ste 
Tacoma Eastern Chicago Peoria & St LouisRR. | Chicago River & Indiana 
—Month of December— —July 1 to Dec. 31—|!—Month of December— —LJuly 1 to Dec. 31— ae of December— —July i to Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915 1914. 1919. 11+. 
2 255 255 = 
oe $ $ S $ $ s or ae. $ 3 
30,703 16.745 212,654 167,958| 111,033 98,709 681,286 666,200; ------ 9 ------ 9 ------ 9 ------ 
4.796 4,541 41,130 43.253| «25,125 21,804 154.754 159.893) ---- lis ==----, ___---==- 
~ 36,894 22.707 265,867 —-292.543| 143.631 127.843 886.559 875.279 | 26,143 222,609 225,300 
5,030 5,225 32,053 36,346 994 21.543 134,446 143,070 1,623 25,348 35,492 
8,435 6,949 46 323 56,278 491 25,116 166,442 161.912) 2,804 19,487 23,275 
62 701 138 ‘91 (661 5.663 34:076 35.288 | 1 nod 207 en 408 
13,853 11,578 97. eels 91 B05 62,861 58,961 348,755 358,143 11,517 +413 80,324 
ee ae r onenee scence oecrece oo am eae. d Dad tall ei sptaeartnaieataei ice eftetpat: Sots on tad 
28,542 «25.623 184,002 __192,714| 117,280 116,510 716,151 __729.468|__18.077 18,121 136,911 __126,135 
8,351 —2,915 81,864 29,829 26,351 11,332 170,407 145,810! 8,065 9,299 85,689 99,214 
4,234 3,895 25,405 23,370 8 5,700 28,097 33,300 | Wii 695 4,657 Ai 
~~ 4,094  —6,810 56,437 6,459 21,551 5.632 142.300 112.510, 7-348 8.604 81,032 ¥5,U44 
Chicago Short Line Chicago Terre Haute & Southeast Chicago West Pullman & South’n 
—Month of December— —July 1 to Dec. 31--- —Month of December— —July 1 to Dec. 31—|—Month of December— -—July 1 to Dec. 3i— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. | 15. i914. 1v15, 1914. 
372 370 il 
$ $ $ $ $ S $ $ $ $ 
Re ey A Mey 247,549 175,915 1,111,487 1,025,840) ------ ------ ------ 
5s RR Ss So rian 17,687 16,011 98.850 (105.227) ees---  ------ -=--== 
50,083 58,697| 270,227 —:196,296 1,242,130 1,164,521 | 15,499 137,213 93,997 
‘33! 4/22 19:893 170,737  173;003 | 1,256 5,561 5,191 
10,169 15,523 43,045 235,112 277,058) 1,791 14,304 11,167 
577 54 3,88 23.166 21.302 | 202 1,23 1,401 
18,708 25,259 71,436 341.779 347,234) 7,915 57,904 44,233 
39,017 —51.433| 147,721 96.733 3 Fis 12,125 __ 84,939 —__ 67,301 
1,066  7.263| 122.505 415.306 280.740| 12,522 3,373 52,274 20,595 
17500 1,500 | 10:416 62,499 70. 000) 847 684 5.058 1,749 
ween eee ee eee ee ee SS EO ce nal 29 ----- > | SO _ ——— 
1,420 —622 9,566 5,763 | ~ 472,088 41,532 ~—- 352,867 ~ 210,749) 11,675 2,683 iy al 44,046 


| Cincinnati Georget’n & Portsm’th 
|—Month of December— —July 1 to Dec. 31— 




























































































Net remaining. -~.-. 











—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 1915. 1914. 1918. 1/14. 
1915, “th 1914, 1915. 1914. | 1915. 1914. 1915. 1914. r' $ 53 ; 
756,301 543,189 4,024,292 3,585,507) 42,998 45.409 5,187 4,653 34,106 34,4381 
172,193 165,216 865,649 908,026} 2.205 2.478; _8.132  _—s 8,187 52,215 55,575 

~ 986,955 754,247 194,415 762,694 | 49.878 51,0. 15,083 14,217 97,058 109,118 
et Kits 68'977 * 536.105 & 162.084 | 13°604 813.0 2,331 2,043 14,620 17,127 
237,295 190.292 1,310,096 1,329/494| 6,487 5.555 1,515 4 bert 7,971 

of8" 597 25,009 146,163 SUL, > tee ates ge ee eee - 122 139 859 , 993 
276.490 251,601 1 496 830 1,491 239 | 12, 332 12,244 6,239 6,347 36,933 38,040 
eecees 8 e«e2e20 rile Seow me SE a, PRK ton” ot Ene eee ee Se ose ee ays ae alee 

__ 660,856 563,712 _3,637,615 3,631, a 34,145 29,715| __ 10,905 10,304 __ 65.306 70,875 

326.099 190,535 1,556,800 1,131 203 | 15,730 21,204 | 4,178 3,912 31,761 29,443 
be oy ae 4 ‘000 188/000 "186700 3/330 3/321 167 71 4,604 4,266 
De _33 ls 182 410 oR al 182 LE aD PR nk Poe eg SF a TS ae 
~~ 204,085 159,302 1,368,800 945,021 2,657 3,083 12,400 17,972. 3,411 3.201 —-27,156 «25,092 
| Colorado & Southern System | 
Colorado & Southern Fort Worth & Denver City Wichita Valley 

—Month of December— —July 1 to Dec. ; ai —Month of December— —July 1 to Dec. 31— | —Month of December— —Juiy 1 to Dec. 31— 
1915. ‘ 1914.0 1915. 1914 915, . 1914. 1915. 1914. | 1915 wT id. 191d. 1914. 

’ . 5. | RE "wee . 
655,667 525,715 3,432,525 3,091,815) 422,274 362,233 2,095,703 1,901, 137) 82,799 82,8'1 388,753 323,172 
104,117 100.294 "759.377 '806.674| 153.365 «141,366 8681947 —'8597815|__ 29,839 33.923 164,603 155,746 
~ 811,934 ~ 679,503 “4,490,644 4,193,975| 601,226 526,596 3,115,334 2,910, ibe 116,670 120,538 — 577,557 502,573 

73,898 46,565 80,33 523.078 62,209 48.098 ‘371.444 ‘270,662 16,679 12,956 105,867 63,535 
142/310 125.784 857,550 895,295 78,011 78.466 487, 618 401.977 7,158 7,791 39,430 37,269 
10:572 59-411 65.1 5:93 6.433 135 46°41 ae io ahh 574 a wae 
217 5 217,341 1,221,997 1,275,596 165,005 215,885 882608 1,131,606 25,850 37,599 145,380 140,165 
475.927 423,558 “9.885.868 “9,901,712| 329.616 — 365,856 ~1,800,180 "1,059.800| 50.057 59,558 209.830 —B4N.235 
~ 336, 008 "255.045 1.604.775 1,292,263| 271.609 160,739 1.225.184  950.30,| 65,682 60,980 277,710 254,337 
35.000 “35,600 '210,000"209,441| "19,909 12°150 "108529 69, 183 4,800 2,374 26,300 16,074 
s 49 Eee ~~ - ------ Bo Peg ed Ol Le FS 8 
300,969 220.340 1,394,601 1,082,464| 251.709 148,589 1.116.624 881.1: 24 60,782 58,606 ~~ 251,417 233,263 
Total Company Trinity & Brazos Valley Coal & Coke 

—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— |—Montn of December— —July 1 to Dec. tele 

1915. 1914. 1915 1914, | 1915. 1914. i915. vid. WYko. | AVIS. YL. 1914 

1,798 ae 797 (See also on page 30) | ; 57 .? 315 " 197 197 $ 

g $ $ & $ oa ia _—— B 

1,160,740 97 0, 759 5,916,981 5,316.124 £9,435 71,054 374,894 424,504] 76,280 By 777 431,424 379,815 
287:321 _275:583 1:792:927 1:822°935| _13:363 «B88 —92'539 —_—sT1al117|__14,174 121980 95180 "99,368 
1,529,830 “1,326,637 "8,183,535 7,606,656| 109,706 «90,241 —-<504,574 ~Ss7.115| 93,591 73,696 545,060 498,723 
7786 107.649 1.057.644 | '857.275| 821946 = 161241 += 3201341 = 119:085| 15.885 = 11,549 1051414 104,763 
D34 479 «=—s«-212,041 15384598 1,3371541 18,226 12.311 87,471 62.668 24,474 19,329 137 ,639 127,195 
15.597 17,026 99,120 111.829 2°810 2°497 16,233 19/705 no £33 v4 i 53 5,325 
408,610 470,785 2,249,985 2,547,367 41,982 61,368 210,606 279,095 23,027 26,933 149,280 169,201 

856.530 848,072 5,075,887 _5,109.747| 108,665 100,367 401,672 __529,608|__71.942 61.476 =p : __ 421,284 
~ 673,297 477,667 3,107,646 2,496,908 1.040  —10,126 «32.947 7.41 21,649 12,220 77,438 

59,800 50,124 344,829 4,698 6,755 3,190 34,445 4,500 4,000 24,000 
RN Pa 357 | | Se yeah Geese, Pare Pe LE ee ES ape LE pene 

~~613,460 427,535 2,762,642 2,102.851|  —5,743 —13,337  —21,647 31,721 17,149 8,220 105,626 53,433 

Colorado & Southeastern Colorado & Wyoming Colorado Midland 

—Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31—|—Month of Decembcr— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 1915 1914. 1915. 1915. A944. 1915. 1914. 

‘ 20 20 ‘ ‘ ‘ j 53 a $ 337 5 337 $ $ 
10,830 4,605 48,001 : 30,583) 8,907 134,073; 104,612 95,503 661,589 797,422 
eines eee. eee nee | SRE Fe SERS EE aes eee) ea 
10,897 4,681 48,532 29,538 81,981 49,916 422,151 355 450 125,662 127,382 842,613 1,045,410 

611 $29 43 ‘926 7,704 3.737 50.833 57.086 13,733 15,308 138,784 = 167,060 

653 919 8 683 8.510 7 431 54, ‘896 56,954 32,343 31.611 193,303 220,654 

67 215 42 1348 174 76t 70: 7,367 6,911 43/969 46,431 
2,644 1,482 11,488 9,586 22,743 15, tot 117 A70 ~—-: 118,550 54,752 51,692 348,371 408,217 
4,351 4,029 22.458 24,101 41.406 ~ 29,370 — 287.005 ~247.2)1|_ 114,190 111,764 766,060 __ 883.310 
6,546 652 26,074 5,436 40,574 20,516 185,055 106,448 11,471 15,618 76,593 163,100 

175 250 105 :500 (031 3;000 : 18,000 7,009 52 57,009 51,179 
6.371 402 25,024 3,936 36,543 17,546 166,024 338,313) 4,461 7,088 19,545 Lal 9 
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Li RNINGS. 
Aver. milesof r’d oper. 


Tot., incl. other rev. 
"Biaine of equipa’. 
f equipm't. 
ae... 
Samoan ex 
Transp. for inv. 
Total, incl. ate 


mm from railroad....|;~ 4 


EARNINGS. 
Aver. miles of r’d oper. 


er reyenue__. 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’'t_ 
ic expenses - .- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


ret bers railroad. _-_ 


EARNINGS. 


ver. miles of r'd oper. | 
eight revenue--____- 
Passenger revenue .__ 

Tot., incl. other rev. 

enses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses-._ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 


Freight revenue_-____- 
Passenger revenue __- 
Tot., incl. other rev. 
Ez es—M aint.way 
aint. of equipm't. 
Traffic expennse iow 
Transpo: on 
Transp. for inv — 
Total, incl. other. 


Net from railroad.__. 
Taxes Die adaone 


es accru 
Uncollectible rwy. rev 
Net remaining 


BARNINGS. 


ver. miles of r'd oper. 
ht revenue___._. 
er revenue -_. 
Tot., incl. other rev. 
aint. of ee 
Traffic 


expenses_ _ 
quensportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net par railroad__.. 
es accrued 


BARNINGS. 


Aver. miles of r'd oper. 
ht revenue______ 
er revenue _._ 
Tot., incl. other rev. 
Maint. of equip -way 
fain’ of equipm’t_ 
raffic expenses _._ 
Pn exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Het from | railroad... 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__--_-_-_- 
Passenger revenue ... 


Tot., incl. other rev. 
es— Maint.way 
aint. of equipm't. 
Traffic expenses _.. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net rom wattgond..... 


Tax 
Taeolecibles rwy. rev. 






























































































































































































































































Western Pacific 















































By of December— —July 1 te Dec. a 


Delaware Lackawanna 
Delaware Lackawanna & Western 





Colorado Wyoming & Eastern Columbia & Puget Sound Columbia Newberry & Laurens 
“a of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dee. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
111 111 55 75 
6,754 ‘, 039 3, 438 56 048 3, 674 3, 700 138 853 180 083 fs 149 $4 471 84 918 3, 979 
1,283 1,550 7,559 3:414 2:057 3.56 13.85 22°784 9: ‘458 49/892 48,521 
9,006 11,527 64,303 75,375 32,929 28,403 +185, 738 208,204 28.636 23,349 152,447 141,356 
640 718 158 3,212 043 3,957 22,016 22,318 4,05 5,142 24,618 33,711 
481 482 2,244 ; 6,104 684 35,249 45, 453 3,375 518 9 ‘ 
9 9 151 116 16 il 1,030 7 340 311 2,078 : 
1,894 3,004 11,563 12,638 9,643 9,369 53.872 61,896 10,695 8,199 ,05 : 
"4,419 — 6,006 — 23,942 __27,985| 19,651 22,005 117,738 _ 134,758) 20,643 19,139 118,494 _ 123,237 
4,586 5,521 40,360 a7,000| is078 ..°. 6308 81.007 73,446 7,992 4,209 33,952 18,118 
66 625 3,960 3,625 4,852 ,158 29,177 36,945 1,000 1,000 6,000 ; 
3.026 4,895 36.400 43,764 8,425 240 38.819 36,500 6.992 3,209 27,952 12,118 
Connecting Terminal Copper Range Cornwall 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. yam —Month of December— —dJuly 1 te Dee. - eat 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
$ $ 3 $ Bs “8 5 $ $ $ $ a $ $ 
<n a pet a! pl SI | do an 57,902 27,322 339,311 221,680 15,019 7,804 57,838 48, 
IDR Po SN Sa eS 11,918 7.798 72,084 60,331 1,326 1,136 10,786 13,690 
25,651 5,896 145,966 47,654 ~ 74,725 37,333 458,348 320,676 17,376 9,680 73, 537 66,803 
2,154 $v 9 ,08 129 4,850 8,616 40,39 1,088 1,022 7,653 
ets i ela. cen. ae 9,235 7,446 60,279 42,503 3,440 1,260 12 ‘Oo3 7,678 
a eer eee Ne 2,064 1,507 0,910 9,321 124 104 326 418 
ee ee 19,681 16,066 125,629 104,816 4,051 2,969 20,065 19,945 
“8.312 7,742 50,947 _45,304| 39,857 81,272 _ 255,922 — 205,316 9,535 6.092 44,015 40,644 
17,338  —1,845 90,018 2,350) 34,867 6,060 202,425 115,360 7,840 $637 26,621 S600 
3,236 2,575 10,191 8,99 6.449 Cr3,068 26,172 64 266 253 2,766 / 
“4,102  —4,420 bi $27 —6,641| 28,417 9,128 176,252  94,717| 7.573 3.334 25.855 23,625 
Cripple Creek; Central Coudersport & Port A!legheny 
Cripple Creek & Colora Springs Midland Terminal —Month of December— —July 1 to Dec. 31— 
—Month of December— —July 1 to Dec. —Month of December— —July 1 to Dec. 31—| 1915. 1914. 1915. 1914. 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 39 39 
nk. ect 29 29 $ $ $ $ 
eee ee er oo 6,605 6,478 31,898 32,484 6.689 4,958 35,492 32,381 
ee a * SIT Teter ates 1,333 2,677 16,388 21,717 3,463 2,934 17013 38s 
| Racername laura ae 8,210 9,737 52,10 59,195| 10,862 8.557 58,831 55,258 
ee Pe ee .180 997 22,101 18,411 2,007 2/241 12,546 57 
13 008 Seti aie on eS Seo 1,201 754 13,260 4,652 391 22 3,843 7 
eee 7 eek 8 eee 643 4,15 et 3 ele fi ee 
Ste. °c dk dwe ae ecco. 1,241 1,947 10,884 12,325 3,080 4,063 24,005 28,119 
62,285 __...... 412,786 _...--.| 4,483 8,053 61,564 ___37,157|__ 6,481 7,183 43.403 __ 48,378 
BBS “te coun. Bees eer 3.727 5,78: 550 22,038 4,380 1,423 15,338 6,879 
>| FRaornicage Se: eeesun 787 1,522 3,080 8,939 200 200 1,200 1,200 
ae. n1.):)C 2,940 4,262 —2,530 13,008 4,180 1,223 14,138 5.679 
Cumberland & Pennsylvania (Davenport Rock Island & Northw Dayton & Union 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 1915. 1914 
63 63 4 49 47 
$ ~ $ $ $ $ $ < $ $ $ 
61,227 Oe i BRB gS eS Da 4,501 3,863 30,652 26,321 
3,487 3,286 19,586 eet ee tag Se oa a ae 5,794 5,121 31,205 31,736 
65,750 67,620 404,378 411,995 9,890 5,607 55,564 37,713 12,283 11,142 74,608 72,741 
5,813 5,537 45,518 50,809 1,642 1,204 14,306 11,322 A 2,449 11,938 15,404 
27 695 26.788 169,102 53,139 1,481 65 .50 9,988 2,337 1,560 951 11,954 
265 25 1,63: Cee CCE een ae) See 10 124 653 1,507 
20,127 22,009 121,984 126,862 8,050 5,104 36,523 21,904 6,110 5,981 37,923 706 
57,287 Wes 358,605 357,152] 11,360 8,193 62,000 44.409| 11,325 10,706 66,074 69,024 
8,46: 037 45,772 54,843 —1,469 —2,585 —6,436 —6,696 957 435 9,533 3,717 
3,451 3 "849 21,451 22.849 2,000 2,000 12,000 12,000 1,079 768 4,646 4,550 
———$.01i 6,188 24,821 31.040| —3,469 —4,685 —18,437 —18,606 —1°°”°C~C*~C — 883 
Delaware & Hud'son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —Month of December-— —July 1 to Dee. 31— 
—Month of December— —Jul, Ti to Dec. 31—|—Month of December— —July 1 to Dec. 31— 1915. 1914. 1915. i914. 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 45 4 
885 880 (See also on page +30 21 $ $ $ $ 
1,931,115 1,532,898 10,625,098 9,628,296 8,994 7,016 47,288 51,369 7,092 6,153 40,091 37,974 
205,208 179,099 1,622,341 1,642,408 538 803 4, 114 1,795 1,897 13,267 _—:15,129 
2,240,002 1,807,869 12,952,067 11,920,644 10,375 8,404 57,854 64,112 9,952 64,063 
188,265  °123;364 1,059,995 '847.258 1,141 930 6,926 92 2,257 20,049 
336.4 65,263 1,8 852 1,889,788 1,184 819 2,615 3,629 1,516 11,301 
: 22°902 161.68 157,820 78 85 458 56 168 89 
726,859 705,059 4,001 724 4,207,306 3,459 2,767 17,569 17,994 3,767 22,875 
877 18,056 RRR oe I tcc SAI I A iy SI nein fee ees 
1,352,598 — 1,307,136 7,604,929 7,543, pal 5,941 4,681 28,094 30,714 8,253 58,434 
887,404 500,732 5,347,138 4,376,854 4,433 3,723 29,759 33,398 1,699 6,628 
24,057 52,369 306,557 333,619 415 415 Est.2,490 2,588 66 3.999 
bias 3 2,190 _ 350 Pee 113 Ban 5 GRO “4 
"863.346 448,360 5,038,390 4,042,884 3,932 3,308 27,156 30,809 1,032 1,623 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalton Rio Grande Southern 
—Month of December— —July 1 to Dec. 31—\|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 te Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
2,566 2,569 (See also on page 30) 45 179 179 (See also on page 32 33) 
1,530,267 1,235,321 9,481,503 8,922,688 1,950 1,791 17,636 30.467 37,406 32.720 232,25 
346,088 292,927 3,026,064 2,529,366 176 388 31. 2.540 7,611 8,039 51.766 | 56.20% 
2,009,477 1,631,485 13. 512,921 12,197,260 2,205 2,402 19 56 ~~ 34,503 48 ,229 43,716 302,976 301,693 
114,150 03.982 1.545.984 1,672°514 387 291 697 4,528 7,36: 8,252 73,833 86,402 
325,344 316,693 2:135,192 2°168/378 434 459 302 6,013 5,411 778 28,777 23,158 
40,984 36.352 242,145 — 231,407 5 84 10 597 1 2: 16 
554,443 517,314 3,476,844 3,463 .227 1,342 1,154 8,661 10,685 15,383 14, 763 95,532 96,145 
Bei a lc rei ey ot eereiee Cr 3 cere-- eee Skelter Sled Secor = te 0 =, gees 
1,114,873 _ 1,044,890 7,976,483 8,019,796 2,404 ___—2.,308 17,136 —_—«23,676| —«-29,.220 26,876 205,175 __ 212,779 
894,603 586,594 5,536,437 4.177.563 —198 94 2,449 10,826 19,009 16 840 97,301 88,913 
93,000 85,5C0 543,00 Be. 277 277 1,667 1,662 3,253 3,004 18, 328 18,065 
137 1) ietaham ;° Papa 2 ~>---- _2 6 __------ 20 eae 
801,466 500.978 4,992,723 3.641.430 —478 —183 778 9,160 15,748 13,836 79,457 ° 70,820 


& Western System 
























































Net remaining... 

















Sussex 

915. 1914. 1915. 1914 —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dee. 31— 
‘ 941 . 942 . a 1915, 1914, 1915. 1914. 1915. 1914. 1915. 1914. 
389,022 297,901 2,374,271 2,274,651| 3,126,232 2,546,208 17,590,472 15,978,878 5,46 5,045 41,127 

61,218 65,200 1,274,133 631,862) 710,197 657,025 4,519,680 4, 536.291 4944 4'983 34, 180 36: i 
491,817 388,035 3,948,715 3,087,222| 4,222,197 3,562,408 24,406,412 22,664,386 14,244 13,385 95.248 ~ 90-135 
54,277 50,42 557,770 690,961 356,994 316.423 2/4 9.544 2,602.01; 4,056 1833 by ACEH 19430 

6,987 59,785 391,376 389,134 484 591, 882 3,509,690 3,559,117 2,044 2,394 12.400 14.757 
25,877 32,184 — 139.307 154,912 72,175 71,126 6.958 415,999 351 300 1,918 1,720 
188,300 155,275 1,167,978 997/957! 1,394:126 1 a2i8. 139 7,348,607 6,960,679 8,508 7,670 47,920 47,625 
lat petit a ie inneen| <r eee 9,583 Or.34,985 Cr.114,252|------ enone io uee Pt sera 
364.552 327.400 2.478.406 2.430,561| 2,619,061 2, os 253 14,403,429 14,057,923 15,398 «12,633 —=S«90,007 —«85.731 
127,264 60,635 1,470,309 656,660) 1,603,136 1,269,154 10,002,982 8,606,462} —1,153 752 > B.B0 4,393 
21,132 26,949 163,816 143,981 95,933 27,145 ‘995.733 985,799 1,287 Cr.2,55 2 "9s 

658 8 14.090 __ 1.060 41 Ai, apne sanhes, cicsnkee <2 

105,473 33,627 1,305,401 —481,618| 1,506,792 1,241,216 9,006,216 7,619,423 —2,441 3.047. =] Ei 1,458 
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FeR., 1916.] RAILWAY EARNINGS 17 
Delray Connecting | Denver & Salt Lake Denver Laramie & Northwestern 
—Month of December— —July 1 to Dec. 31—|— Month of December— —July 1 to Dec. + ie —Month of December— —July 1 to Dee. 31— 
EARNINGS. 1915. : 1914. 1915. 19 | 1916; 1914. a 1915. 19 1915. i. 1914.1, 1915. 1014. 
o 
"doper. $ S $ 8 3 Sma I$ 
ere) ass 8. | Bran0 © tane- 141,509 118,521 838,580 699,508 8,706 6,874 “SE 64,236 805 
sas wlan eile aida 17,344 17,840 191,763 202,815 3,559 2.752 "* 18,001 14.539 
’ 13,438 5,860 8,418 42,999| 164,715 143,573 1,076,828 953,473 12,636 9,807 84,718 66,700 
Tot., incl. other way 5.433 68 73°33 10'764| 18,716 13,632 118,869 111,033 ‘502 865 11.150 7.471 
aint. of equipm't. 1,696 1,539 9,022 002 36,641 22:676 180,985 157,684 3,016 1,630 15.275 11,202 
Rd eo ls ee 1,434 1,653 12,311 14,514 480 487 2,869 3'075 
Transportation exp- 8,236 8,212 44,776 45,065 66,986 51,156 356,735 304,030 5,654 4,903 27 656 26,545 
Transp. for inv. ba 9 cn ey ee ee re ee ae 14 110 2 8 OR ee a a ee \ ele 
Total, incl. other 11,443 12,067 62,083 68,619| 127,769 94,077 696,492 _ 617,006 10,956 9,268 64,321 56,633 
ilroad_... 1,994 —6,207 16,335  —25,619 36,946 49,496 380,335 336,466 1,680 539 20,397 10,067 
Tes eae aearoed ed eee 30 , 359 183 2,155 8,007 6,000 47,453 32,000 610 610 ‘660 "660 
Ganslicctibbe ray. ee eee, eee 6: faints tie eres ieiereace | ee PRPS Cee ae ear ey eae ne ae 
Net remaining---.-- 1,688  —6,567 14,485 —27,775 28,938 43,496 332,720 304,466 1,070 —70 16,737 6,407 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS. —Month of December— —July 1 to Dec. 31—!—Month of December— —July 1 to Dec. aa — Month of December— —July 1 to Dee. _ 
1915. 1914. 1915. 1914. - | 1915. 1914 1915, 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. $ $ $ $ $ 392 $ 400 s $ $ $ 78 $ . 
i See ee (ea 52,924 38,876 357.275  339,026| 174,366 136,929 780,740 73. 
geen naga a eA aR te 2 ae 28,147 24,524 169,099 _—175,328 ===--- =2>--- ==>=-- iran 
., incl. other rev. 7,683 6,449 53,315 49,071 87,804 69.677 569,304 659,516| 175,689 137.183 785,868 737.349 
renses-Maint.wey ma ga. [a i... 9/034 8:810 63,902 73.365 3 1:53 74:651 | 80°989- 
aint. of equipm't. 2570 ------ en 15 ie sie ae 7 4 rs i fl 3 
PONSGSB .--) 3 wmeweere www eee Owe eee ee ewee ’ ° o,. ’ * ¢ 
Seaee| 2-2 Tt ct 321456 305947 194°915 2021554) 44,095 37/990 203/240 ‘331 
Transp.forinv.—(Cr| = ------ = ------ __---- —_ ------ ------ woeens een ene nnn | es Lene nee eee 
Total, incl. other_ Pep roe ares 61,307 61,116 380.810 401,545 67,017 58,810 350,627 —_—-371,923 
from railroad....| «6,841 6,449 48,524 49,071 26,497 8,561 188,494 157,970 108,672 78,373 435,241 365,426. 
dye crued..._.-- 3,500 4,166 21,000 24,999 15,139 —9,385 51,421 37.311 57 3 3,450 30:200 
Tnoollectible rwy. rev. sittin thane iid Sots sn ts fi to msmane eer sin to ------ ___------ ip nnens twits | sheen ae 
Net remaining----- 3,341 2,283 27,524 24,071 11,358 17.946 137,072 120,659 103,097 72,073 401,791 329,226 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
EARNINGS, —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— ——— of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ $ .2 $ $ $ 441 P 441 . . 61 . 
“= = 5 ERR «ads oe ees na | 158,231 111,133 929,108 | 885,787 9,638 6,074 24,656 
ced I eee ene PO |__ 131675 _—*'12:477 ~—=- 89736 _ 100,818 922 971 175 © °3"809 
Tot., incl. other rev. 50,180 21,231 268,413 190.214; 185,936 131,106 1 090 618 1,046,688 10,667 7,142 29,102 58,075. 
Ex aint.way 4,662 27459 24,001 27 ,23 17,491 22,942 115,300 147,562 1,223 1,776 14,509 42,503 
Maint. of equipm’t- 1,383 1,756 5,246 5,36 21 S11 38. 086 143.255 156.407 ,00 3,100 11,254 21.408 
Transportation exp. 140i 19.005 «= 91.519 © 69.306| 83003 «ator? «= -4B3ib9 ss e1OTTS7 3,137 21762 = 10,753 s-4¥7.930 
Transp for inv . Sen wna Sa nco~n pete ak foc Radel Se Be eS. ee Oa ES, ee ES ESO | eee eee SESS. etenee . , senune 
Total.incl.other.|___25.930 17,331 ——:122,.974 _103,267 132,628 183,761 753,297 972,689 6,741 8,074 40,545 87,655. 
{lroad ~~ 24,249 3,899 145,439 86,946 53,308 —52,655 337,321 73,998 3,925 —931  —11,443 ° — ‘ 
ad Le ao 1,786 2,143 ,386 1143 6,000 6,000 ,500 36,000 936 1,213 5,621 test 
Uncollectible SWY. FOV.) a aa-2 t= ss ee ee. ee ee eee 
Net remaining----.- 22,462 1,755 136,048 78,802 47,308 —58,656 303,787 37,997 2,988 —2,144 —17,065 —35.802 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
—Month of December— —VJuly 1 to Dec. 31— Including Duluth Rain oy BF Wi 
BARMINGS. 1915,” “toi4. 1915. i914. | Month of December— “Se iste 
Aver. miles of r'd oper. $ 12 119 $ $ Cae eocrambtth encase 187 $ 185 . 
8,601 466 58,782 Cn. <enetes --wedets, inten eles 105,062 79,314  554,7 ; 
Seeiace covenus...|___ 5,168 BR + iiprome mca ihe meme 9 oe __20;800 17711 ‘ora pcaee 
14,861 19,463 a leis — ~s.-aenianees aa oe OR ep 129,986 99,044 690,714 
Rennie -bdakes.was "205 05 SUMED \ MEL --woceeee ‘iaaenes Sedge, Cadena 12:408 6.014 — 79°552 c48: 356. 
tte ms of equipm’ t. 5,995 5,571 35, 190 27 907 eee. a are cer 7 goth a 182 348 1046 
Traffic expenses ---{ 0 -<-s--0 aeRO a tt tees ’ ‘ ! 
ee eee 5.316 ok. ee A | Soo cae. (eee 46,431 391982 2091412 236'one 
Transp. for tmv.—Cr}  wescers see ws | ee 2 Wuussssos ~---- ------ Sores s  Seemes | | nemens, meee 
Total. incl. other. 23,579 18,223 113,616 104,671)  _—--.... Re Aare eg atin 80,515 75,833 __ 433,634 548.829 
— 717 1,239 —25,513  —2,101 puitioaiecs: = y-+Speemaiases” <i aiakdibaai ir, Pome isa 49,470 23,211  —*:257,079 98.026 
see vont. 743 973 405 MOUNT. cacees. haeces ONE eee ‘9 gr or? «88.426. 
Uncollectible rwy. rev.) ___----- = ————— os SS eee SSS SSS SSS 
Net remaining... —9,460 266 —29,918 —T 1230 | woeece 8 8 0wesere mw ewee 0) le ew wewe 42,828 18,258 222.468 68.709. 
Durham & Southern | East Broad Top RR & Coal East Jersey RR & Terminal Co. 
EARNINGS. —Month of December—- —July 1 to Dec. 31— | —Month of December— —July 1 to Dec. 21— —Month of December— —dJuly 1 to Dec. 3i— 
1915. 1914. 1915. 1914. | 1916. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver, miles of r’d oper. $ $ $ $ $ 46 $ 46 s P ; > aie So ; 
Freight revenue_____- 29,385 20,659 155,020 131,617 24,825 Seaen . Meee | SEAL © wtweee ee Ol eee 
Passenger revenue ...|___—-3.960 3.922 17,387 21,039 3,413 2,422 21,356 17,605 See ane nae Oe 
~~ 34,020 25,399 176,994 157. 226 28,824 28,290 175, 133 «156,330 d 11,161 86,213 
Fs Thm Fm ar ofan 2/823 "315 17.275 2'292 1/388 2°655 126 16.381 209 170 2374 «© 4"9ae 
Maint. of equipm’t. 2.179 2.24 il 634 13: 3.893 738 4,043 10: 920 18,146 5,370 2,998 22,514 18654 
Transportation exp. 6,605 6370 33,089 «37.343 5,289 5,394 30.493 31,287; 12.749 “8.462 62,263 50,863 
Transp. for inv.—Cr epters ag LS Le ee ee 144 or Wee eee - 
Total, incl. other. 13,553 13,246 76,531 86,255 9,230 13,779 64,204 _-75.213|_ «19,407 12.068 —*90.782 74.260 
railroad .... 20,466 12,153 100,462 70,971 19,593 14,511 110,928 ~~ 81,117; = —3,757 —906  —4,569  —~6,928 
Mares scorned. --7--- 3 3 8,000 -100 | 5,400 5,400 428 350 | ake en 
Uncollectible rwy. rev.| .- —------ ___------ ___==>--- ~ ___=s==-- VT wee SSSSS eee somes Seewen  Stesen |. Sineas eenuns 
Net remaining. ...- "19.116 10,803 92,462 62,871) 18,693 13,611 105,528 75.717| 4.185 —1,256 —7,154 ~ —9.0e8. 
East St Louis Connecting ce | Bast ino} Deeanve & West Nor Caro ahd Bostorn Kentucky 
INGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. , jan ter, of Vecember— —July 1 to D a 
a A ° 1915, 1914. 1915. 1914. 1915. 1914 1915. 1914 1915. 36 1914. 3 1915. 1914. a 
-milesofr’doper.|; . 3S  -=---- 
pt : : ° . : i 680 ‘, 991 1 081 * 190 S 119 $ 462 re 173 
esesce!| @“*27°°°"° }{+;f/. es**e*28  #£##@#2*292*”95 # # +«é©#9s9*2*2 , » ? , ® > , , ® a 
ad FI c,h ae 3340 «282223848 231467 867 836 5504 BABS 
t., incl. other r 41,097 37,287 246.280 238, 526 19,566 13,204 119,070 ~—«+101,354 3,278 3,594 21,059 ~—«:24,046. 
E eens aint. way 659 645 22, 38 2,156 989 720 11,417 955 701 9.605 24068 
aint. of equipm't. 1,279 1,282 175 15, O05 2,014 1,420 10:747 636 888 4,051 6.322 
Traffic expenses ._. 179 165 1,101 158 159 Pat: weneee .- cakes 23 57 
Transportation exp 16,957 18,817 90538 103,147 5,053 3,848 30,957 25,227 1.789 1,433 9,624 9,981 
Transp. for inv —Cr bod Pratl Be dead SSeS SSeS e | aaa ee ES ee Soe m= Fe eere badhnadnadietiealined SSS Se CL OR aNee.. bepeea  .. enmnkae 
Total, incl. other_ 23,717 25,621 _—*:138,343 —«170.417 10,568 7.535 61,122 54,722 4,304 3,532 26,556 28,989 
Net from railroad... 17,379 11,665 107,937 68.109 8,998 5,669 57,948 46,631; —1,025 61 —5497  —4 
Fe males 75 625 10,377 9,962 57 823 443 5,823 1}1 114 669 *; $2. 
Sasshecuble ray’. rev. ~>---- ere ——— 45) __------ _----- = © ee ee | eee __ienees __------ Coe 2 
Net remaining----- 15,621 10,040 97,559 53,102 8,424 4.846 53,504 40:807; —1,137 —52 —6.166 —5.630 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
EARNINGS. —Monih of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1910. 1914. 
Aver. miles of r'd oper. 1,027 1,0 $ s $ 142 . 140 . ‘ $ 31 : 31 . 
: b & 
Freight revenue._.... 626.995 466,277 3,861,865 2 85 539 15,661 15,793 85,750 106,885 12,745 10,930 83,236 4.569 
Pasnonger revenue 2.2| 166,429 _105:150 ~'811’758 "626.852 1,723 1;763 6.826 11986 1/338 1.298 73768308 
Tot., incl. otherrev.| 842,064 612,885 4,973,779 3,780,490 17,838 18,077 94,848 121 335 14,997 13,224 97,600  —-80,183 
Expenses—Maint.way| 105,032 74,206 ‘761,167  '468,083 970 5,396 26.002 37 23: 1,737 2,090 16,080 16.599 
aint. of equipm't.| 112,994 96.845 652.362 6,018 ,226 2,714 19,015 20; $13 1,572 1,031 11,025 7 498. 
Traffic expenses ._. 17,7 17,796 107,614 CR) ea a eS ae ee ee 386 8 1,061 207 
Transportation exp.| 211,83 83,655 1,235,004 1,027:460 6,501 5,735 32,544 37,942 4,147 4,225 24,694 26 ‘864 
Transp. fortnv.—Cr| —_—- - - - - - Cr39 Oe APOE) > ¢eseus  sehenn | sbbeen _ secewe | Season | ebesee | sasen= JS ate 
Total, incl. other.| 480,026 __ 403.063 _2 74284 2,310,331 13,782 14,999 82,618 99,683 8,390 8.067 58.493 57,199 
Net from railroad... 362,037 = 209,822 1,999, 405 1 470,158 4,055 3,078 12,229 21,652 6.607 5,156 39,107  —- 22, 983 
Taxes accrued._._._- 914 15,354 010 407 2,000 2,400 12,000 14,400 417 310 2,006 2,028 
Uncollectible rwy. rev.|;__—_—iA/4 SEA ‘178 M5 3.213 pebin = ee ee aR eA ___ so a=- ~----- om tk we nat 
Net remaining.....{ 311,948 194,463 1,760,306 1,263,538 2,055 ws 06” OC 6,189 4,846 100 20,955 
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RAILWAY EARNIN GS 
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Florida East Coast | Fonda Johnstown Fe Gloversville Fort Smith & Western 
EARNINGS. —Month of December— —July 1 to met ‘yam —Month of December— ae 1 to Dec. 31—| —Month of December— —July 1 to Dec. 31— 
> / 1915. 914 1915. 1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ 744 $ 695 $ $ $ $ $ $ $ 254 $ 221 P P 
Freight revenue. .-_-.. 392,807 230,875 1,566,297 1,114,548 20,730 14,506 125,010 111,211 59,109 46,328 240,917 244,629 
Passenger reyenue - -- __ 147,234 159,738 629,896 715.041) _—_—‘51,253 44,827 327,325 327,690 19,977 16,996 92,250 103,128 
Tot., incl. otherrev.| 621,857 «446, 297 “2,529,334 2, 109,620 75,215 63,513 471,551 459,943 82,507 67.193 352,703 369,678 
E ses—Maint.way 56,719 60,122 395,66 362,545 8,716 5,743 43,166 46 1756 10,493 67,531 65,177 
aint. of equipm’t- 65,155 65,2: 5 357.723 324.108 4,999 3,905 25,647 22'993 14,594 14,189 73,01 90,942 
Traffic expenses. _- 13,066 ,179 52,417 43,016 445 450 4,95: 4,918 959 1,528 10,106 8,442 
Transportation exp_ 158,326 135° ‘686 _ 897.285 — 743,433 22,107 21,352 132,708 143849 22,369 19,860 78 111,298 
Transp. forinv.—Cr} Cr.1,910 Cr.5 1933 Cr.18,404 Cr.21,906) --.--- —S ------. —------ se --- =| erabee sesess seme i eel 
Total, incl. other_} 315,489 283,692 1,817,303 1,574,550) 41,557 36.470 238,814 ——247,528/ 52,272 49,379 269,509 — 203021 
Net from railroad....|~ 306,367 162,605 712,030 535.070| 33,657 27,042 282,736 212,414| 30,235 17,813 83,193 5,707 
‘Taxes accrued_.-...-- * 26,180 18,000 135, 701 116, 000 3,975 4,066 23,859 24,400 4,800 35200 22,800 337480 
Uncollectiblerwy.rev.} Cr.2  ------ 45) ------ __-~---- ___------ ciate me mane nears eens sees 
Net remaining----- ~ 280,190 144,605 Hest ~"419,025| 29,682 22,975 208,877 188,014; 25.435 14,613 60,393 49,970 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. ~~ of November— —Jul ‘a to Nov. 30—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
2 915. 1914. 191 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 4 4 74 74 
$ $ $ $ $ $ $ $ of. $ 3 
SESS GSS eS OES EO YS) a Oe 5,431 4,902 33.998 30,858 15,522 13,036 72,398 57,489 
Passenger revenue _--~ PED ah se ee ae 1,449 1,515 8,434 9,860 4,370 3,779 24,926 aa 
Tot., incl. other rev. 23,552 25,916 99,508 102,197 7,290 6,883 44,617 43,042 20,634 17,520 101,728 — 07 
Expenses—Maint.way 1,573 1,039 6,092 52 ,226 2,150 13,256 12,921 23050 876 11,847 fee 1 
aint. of equipm’t- 1,073 1,154 5,433 4,799 278 50 1,183 925 959 ,249 7,310 84 
as oe 8 Ne ST 323 207 1,019 900 460 538 2,754 97 
Transportation exp_ 13,744 15,365 61,668 69,695 3,128 2,887 17,611 18,631 6,820 6,413 36,754 34,725 
Fg Pant Ra a Se a ee rie See FOP eee ae Gira: eceameem as _c shee) Seesaw 5 wii Oe ten ieee) en 
Total, incl. other_|~ 19,180 —«20,792 ~—=— 87,368 96,065| ee a 355 6643 _ __ 35, 742 ___ 86,518 11,940 _ 12,231 _—«65,050 70,740 
Net from railroad_.-- sc0e0)06|6«(U6k:—=“‘iaO)|!UC~«m SS |:~C~=<“‘( mK !C~«sRado)”~SC=~CS:*:*=~C 8,694 5.289 36.678 4,067 
‘Taxes accrued------- 275 125 1,075 625 300 300 1,800 1,800 850 ”"500 $°000 2'600 
Uncollectible rwy. rev. SS Lh sd Tn eS oct ne Nat tae be alla So i oe Renee FE tenn SA ome ee ht has en : 2°2 
Net remaining----- a (00 2050 Que os Ge Tae 4,724 7,843 4,789 33.677 11.467 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— -—July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
. 1915. 1914. _ 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 50 50 2 12 7 19 
Freight revenue do 016 3 606 il 711 it 147 P , d ° ts 132 ; 3 $ : 
-eceee ® - ’ ’ 4 auehes asauce eecese eccece , Ti < s 
Passenger revenue “a 3/954 3/556 43'101 RE, oe ga eee oo See - 0.996 eae 90.895 
Tot., incl. other rev.| "29,856 27,598 175,273 —«:167,362| ‘131,601 193 307 665,448 757,706 15 aa ¢ “118,392 — 81 
Expeuses—Maint.way | 31926 2'434 27:772 «16.518 | 31067 3,282 31.915 14/434 "733 a 195 - aS seit 
Maint. of equipm’t. | »747 69 12,963 7,412 1,477 1,252 12,665 7,531) 1,581 1,433 9, 906 9,231 
ransp 618 67 567 ‘ 135 8 79,59: 77,974 | 75: 3,6: . 
ees oe ee ee) ee 5088.80 ere eer eee: aaa 207806 21,194 
Total, incl. other) 24,988 19,845 142,195 __120,562| 78.379 83.485 512,173 361,628) 7.535 7.720 ~ 48.412 48.020 
Net from railroad....|~ 4,867. 7,952 33,078  46,800| | 53,222 109,821 163,274  893.077| 7.854 3.475 69.979 44,161 
Taxes accrued... ..-. | 2,709 1,942 14,409 12,577 1 "6: > » ry | ’ so ies »161 
Uncollectibealrwy.rev.| 2°09 = 942 14.408  anaitd Dillon cee aescod a onieanleRideded Ep once hed Mais 
Net remaining. ---- 2,158 5.810 18,669  34,222|~ 43,223 98,135 97,184 338,266, 7,440 3,093 67.496 41.870 
Georgia & Florida Georgia Florida & Alabam 
EARNINGS. —Month of December— —July 1 to Dec. 31— | —Month oF Dece mber— —July 1 to Dee «Oe 
é 1915. 1914. 1915. 1914. | 1915. 1914 1915. 1914 
Aver. miles of r'd oper. ; 349 $ 349 a md ee amenoe . Ramene | ;, 192 192 ; 
Freight revenue----.-. 44,58 45,974 ae i TA 261,731 Sa ee me ee te | 450 50.216 139.232 159, 455 
Passenger revenue ---| 21,704 16,242 99,495 102,982) --..-.-. Stank Bats SP RR ee wate it 367 9,966 61,857 8,850 
Tot., incl. other rev. 70,001 65.675 380, 724 = Rima he ai axe i. 2 ------| 51,024 42,616 269.585 2 
Siuiee—Matt.wes| 17.144 19.178 85.488 (78.985| iU22-2 0 227202) SITIO tIn | "7'614 2-616. 260.585 249, 503 
Jaint. of equipm't. 11,195 11,060 tf 044 SERIES I a SRR pea ae at eT EN I ae OE 7,428 6.876 35,488 3.299 
Traffic expenses --- 2,613 2,662 14,399 Dh: tmeaded -. aes  m_abee <span 11635 1,454 9,005 15 'st0 
Transportation exp. 25,600 27 ,067 144,251 163,905 | iat af kesh ee eee EE, 16,380 15,138 92,547 92'210 
Transp. for inv.—Cr A NR TS SRT | semi ie eae ire WN ee Lina be 
Total, incl. other.|"— 60,825 57,270 __ 342,792 359,470) hk ai ne PS ELS -|_ 36,248 32,059 201,742 ~ 303.716 
Net from railroad_...| 9,175 co ee) te ee  h iuaeaarh ft eT oe 10.556 67.842 45.598 
Taxes accrued_--_---- Cr.1,031 3,400 15,968 cn ee ee” a ae 2,000 2,350 12/350 14'850 
ree ee Sey ite pene RRO RRS rege "151 scinaail 
Net remaining -.--- ae ae ee PT ecw: pane we ie Lékunt oat ee 8.206 55.341 30.678 
Georgia Northern Georgia Southwestern & Gulf | on & Pittsburgh, Ltd. 
EARNINGS. —Month of December— —July 1 to Dec. 31—)|—Month of December— -——July 1 to Dec. 3i—|—Month of December— —July 1 to Dee. 31— 
1915. 1914. 1915. 1914. 1915 1914. 1915. 1914. | 1915 1914 191d. 1914. 
Aver. miles of r'd oper. $ 6 $ j $ . 35 ae ‘ p $ 119 1 
a b % , | $ 
Freight revenue--.-.-.-- 14,881 14,582 91,577 82,186 | 6,637 6,064 37,702 35,361 | 7,954 6,735 39. 
Passenger revenue ---| 4,992 4,178 25.701 __—26.589| 312121466 15047 5712) 2180 1995 t3'o59 
Tot., incl. other rev. 21,101 19,688 124,733 114,548 10,520 9,052 56,094 54,214) 10,593 9,180 S777 
£xpenses—Maint.way 1,211 870 8,359 11/361 1,080 910 5,223 6.082 | 875 779 6'990 
Maint. of equipm't. 1,819 1,505 9,141 13,150 623 395 4,868 4,038 | 2,580 2,266 12/075 
Traffic expenses .-- 1,007 723 4,518 4,174 440 427 2,154 2,447 | 71 75 "544 
Transportation exp. 3,828 3,164 24,485 24,942 3,008 2,928 16,773 18,511} 3,903 3,658 20.813 
Transp.forinv.—Cr| —_----- e weweee: lo serene senses) ssge--  eeces~ nn eetes— i -assen ps : aa 
Tota!, incl. other. ___10,316 he 9,71 17 __ 61,127 __ 71,490 | _ 5,908 __ 6,385 33,506 35,686 | 8.012 7.743 ~ 40.943 50,051 
Net from railroad....|  ——- 10,784 9,970 63,605 43,058 | 4,612 3,666 22,587 18,527 | 2,590 1,436 ~~ —« 26,189 7.725 
Taxes accrued__-.--- 96 792 5,088 4,612 | 707 24 2,682 2,077 1,711 1,299 10,688 10,004 
Uncollectible rwy. rev. al FS i RMR 5. EIR RR ig eh MR nh pe a 
Net remaining----- 9,824 9,178 58,433 38,445 | 3,904 3,422 19,905 16,450 | «878 136 15,500 378 
Grafton & Upton Great North) ern System $$$ 
EARNINGS. —Month of December— —July 1 to Dec. a Great Northern Farmers’ Grain & Shipping Ce 
1915. 1914. 1915. 191 ne of December— —July 1 to Dec. 31— Month of December— —July 1 ta Dec. 31— 
Aver. miles of r’d oper. | $ 18 pa 18 . s 19 lf 4 1915. 1914 | 1915. 1914. 1915. lvl. 
$ $ 7 65 6 
Freight revenue_-_..-- 8,052 5,910 42,260 40,809)| 5, 675 ), ‘381 3,092 2105 5 33,810,261 28,910, 199 | 8,402 4,170 42,159 29,774 
Passenger revenue .-.-| 3,748 3,243 21,013 20,716} 1,136,906 _ 956,837 _7,656,703 7,704, 226) 1,756 ___ 1,210 12,650 12,865 
Tot., incl. other rev. 12,517 9,612 67,226 65,018] 7, 444, ,094 4,595,679 45,358,098 40,280,076 12,747 7.290 63,330 49,638 
Expenses—M aint.way | 1,575 1,553 14,556 13,181| 446,974 435,491 3,575,491 3,774,675) * 909 664 8.566 10/814 
faint. of equipm’t. 697 435 2,892 3,196} 694,488 601.759 4,069:996 3,761,071 63 476 2/862 "29 
en a.!  dstges- eebsean Deeeata “bkewean 82,838 93,316 563,384 596 471 $1 80 44; "B45 
Transportation exp 4,222 3,701 22,941 23,189} 1,949,294 1,444,398 10 787,785 9,864,613 2,630 2,213 17,882 14,855 
Transp.forinv.—Cr| _—_—------ Bess aa : ------| Cr.13,737 _ Cr.5,470 Cr.101,323 Cr.38,566| _—------ emegee co ene Pee nat 
Total,incl.other.| 7,024 __6,123 43,259 42,487} 3,335,061 2,729,601 20,008,515 19,049,478} 4,450 _3,989 34,074 33,610 
Net from railroad....| 5,492 3,489 23,966 = 22,530) 4,109,033 1,866,078 25,349,583 21,230,597, 8.296 3,219 29,255 16,028 
Taxes accrued_..--.- 167 55 671 330 315 331,347 2,614,585 2,341,770 17 953 7,05) 5-718 
Uncollectible rwy. rev. oe 2 ARRAS a St hLESS am, _ £2268 ey - . i: 5 cn ek a 787 i __1,505 ir Se ee FEN Seeded ter i 9 
Net remaining...-- 5,324 3,483 23,295  22,200| 3,648,272 1,534,669 22,733,209 18,887,321| 7,121 2,257 22,205 10,301 
= serene —Green Bay & Western System— = = 
Teen Bay estern napee estern ewauneese Treen B 
EARNINGS. —Month of “a —dJuly 1 to Dec. , a —Month of December— —July 1 to Dec. 2 —Month of Dece ber aia & renheee 
1915. 1914. 1915. 1914 1915, 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 252 248 24 : 
Freight revenue-.--.-- 51,755 44, 918 273,995 261,602 4,898 5,875 26,297 29,888 13,632 16, 044 73,617 74,863 
Passenger revenue --- 15,166 —-15,014 96,773 100,457 2,797 3,450 _21,308 _—«28,334 3,782 3.760 27.201 26,658 
Tot.. incl. other rev. 73,539 66,612 407,099 396,739 9,383 10,492 55,637 65,498 19,266 21,349 110,117 110,430 430 
Expenses— Maint.way 6, O91 »5d¢ 66,199 1,168 1,452 155 11,673 895 1,273 8,928 8,005 
Maint. of equipm't- 10,540 9,595 58,443 61,750) 643 971 16 3,159 2,637 2,382 19,420 16.715 
Traffic expenses - .-. 488 541 3,475 4,087 | 307 241 1,215 1,080 337 307 1,423 1,322 
Transportation exp. 20,585 17,357 119,556 114,378 3,156 3,074 18,222 18,761 5,437 5,142 31,171 28,621 
Transp.forinv.—Cr| — ------  9eenee  sesres snes ete Oe a ae Teen, _  BeeRAe Sembee! eaiesne  eawmew |.) mise alee 1): Meee 
Total,incl.other.| 39,988 35,257 __ 264.4. 422 957,802) $892 6,832 32.282 37.057 | 10,381 10,144 66,156 59,744 
Net trom rattenad....| 89861 ~SL355 1428" ~ 138,846, 3,491 4,159 23,355 0 nad| ~ 8,885 «211,204 43,060 ~ 
Taxes accrued. ..--- 31368 3,175 20,213 ~—-:19,182 502 462 ‘00 2:74 | 05 2 “e'sa) pias 
U veollectible rwy. rev. — + eh ob A euiceiendiestesiaaeeinend — —_—— : oe =. hd - serene ironciinial ae e tee i es e206 A ee PP alt fa Rar Ar me 
Net remaining... 30,182 28,179 122,463 119.664. 2,988 3,697 20,347  —«-25 66 7,826 10,222 37,619 44,153 
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RAILWAY EARNINGS 19 
Great Western | Gulf & Sabine River Gulf & Ship Island 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— ~—July 1 to Dec. 31— —Month of December— —July 1 to Dee. 7— 
1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. ‘ 57 . 57 | ‘ 28 ‘ 26 . ° 307 $ 307 $ 2 
Freight revenue__-_--- 39,509 45,595 155,287 161 696 | 20,094 12,735 79,549 58,340 130,777 94,919 714,769 618,386 
Passenger revenue --- 188 229 1,350 SN nt ta We? . area 86 94 45 27,531 179,078 __—-166 
Tot., incl. other rev. 45,512 50,832 ~ 174,152  180,299| 20,678 12,952 82,077 60,694| 174,006 131,189 978, 31 836,111 
Expenses—Maint.way 3°656 2,226 29,584 30,788 | 3,566 24 17,311 15,199 13,773 1209 91.188 107,307 
aint. of equipm’t- 1,571 1,600 11,869 12 645) 3,835 2,781 20,189 19,205 26,354 1,752 157 477 180,11 
Traffic expenses- -- 62 45 467 337 | 11 6 4,18 2,328 17.2 73 
Transportation exp- 7,210 8,234 31,341 30,553 | 2,956 2,191 18,852 17,274 38,049 557 224 334 225,676 
PCT IT COMA catate. segue. eaweues  - wuweeees | cvenss copes . eeebte . eeewee | stents ehesee): ieee ——_aarss- 
Total, incl. other. 15,470 13,648 86,170 83,172 11,928 «8,867 64,012 59,883 89.075 98,735 531,413 571,406 
Net from railroad_--- 30,042 37,183 j 127 ,699 4,085 18,064 810 84,931 32,454 446,897 264,705 
Taxes accrued__.__-- 771 64 ats 93" $2 ” We. Nee we 14 ee i tiedeus 78 7.16 42,700 43 ,553 
Uncollectibie rwy. rev. Staipest Wiisog 4 a is eo’ Rear TEN eB R cnimnie _32 269 __ 48 
Net remaining--.-- 29,270 36,536 83,420 93,244 8,399 4,085 17,764 810 79,110 25,290 403,928 221,102 
e Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Monih of December— —July 1 to Dee. 31— 
: 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 129 6 8 $ 96 $ 96 3 
s $ $ $ $ 
Freight revenue___... 12,623 15,439 638,043 75,419 250 1,082 8,293 9,566 . 942 
' Passenger revenue ~~~ 3,569 4'374 21,478 3°743 Ls eae 3 ee . Soe DE CRE A 1a 3,280 2,156 13,692 15,144 
Tot., incl. other rev. 17,103 20,783 95,376 105,381 6,431 5,866 37,780 40,677 12,403 12,612 70,302 80.322 
es— Maint.way »29 293 37.698 32,522 . 897 894 68 137 465 540 95 18,907 
aint. of equipm't. Cr687 3,325 15,086 13,957 1,885 1,920 10,951 10,838 8 401 68 7.852 
Traffic expenses --_- 625 647 3,51 3,585 7 558 ,13 869 50 184 2,270 2,913 
Transportation exp- 11,413 7,040 42,243 34,970 3,424 2,838 19,568 21,171 4,012 3,766 58 27,120 
Transp. for inv.—Cr Scnwne canons  _ennsean _ | sheeee! .. .cnenss .. .chdeur i mpuee)) -maeeiiies oo eee. ees Gor ee | 2s 
Total, incl. other- 19,109 18,958 — 106,090 91,956 6,441 6.974 39.676 44,869|__ 8,520 7,698 51,185 61,173 
Nét from railroad__..| —-2.005 1,825 —10,713 13,424; —10  —1,108 —1,896 —4,192 3,883 91 19.117 19,149 
Taxes accrued__....- 1,692 347 6,992 4,347 84 75 47 475 840 Cri1,388 18 2,6 
Uncollectiblerwy.rev.,  _____- seein airy tienes: ) POS ein rea aig A RT ae pore cg ae Peer r er er oo 
Net remaining---.-- | ~ 3,697 1,477 ~—17,708 9,074 —9%  —1,183 —2,371 —4,667 3,020 6,301 14,886 16,482 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. | —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
| 1015. 1914. 1915. 1914. | 1918. 1915 91 1915. 1914. 1910. 1914. 
Aver. miles of r’ d oper. 5 1 . ‘ . ‘ 351 351 (See also on page 30) $ 24 $ 24 $ $ 
SS SS Ce, EGE ET Pee a ee | 446,190 315,229 3,051,108 2,814,249 7,57 1 4,219 37,671 30,270- 
Passenger revenue...) ------ ------ ___------ __------ | _- 74,672 68.391 457.748 470.190|___—2.250 | 2075  ——«11,,730 14,100 
Tot., incl. other rev. | 16.973 10,522 91,057 58.759| 559,348 414,791 3,799,943 3,539,651 10,722 7,189 55 315 9, 
Exponses—Maint. .way | 1,096 543 6,146 4,371) 57,8 991 83 446,85 261 1,307 153 12,010 
aint. of equipm't_, 1,511 734 728 4,562 | 126,154 105,190 691,893 687 ,246 897 1,013 ‘474 88. 
Traffic expenses —.- 1,278 594 513 3,268 | 8,781 15,224 49,848 57,213} ------ -<--- >  “wss: il 
Transportation exp- | 11,883 6,558 53,897 36,608; 182,805 159.874 1,060,865 1,100,622 1,978 3,147 11,924 17,258 
Transp. for inv.—Cr | ee --- ------  ------ a ig ee ees pO OL EL RNS 0.) ee TST ee 
Total,incl.other.| _-18.547 10,075 80,363 ___ 55,987! 390,579 339,315 _2,265.626 2,377,134 ___ 5,958 6,622 36,552 40,279 
Net from railroad_...| —1,574 ~ 447 10,694 2.772| 168.768 75,476 1 534 316 1,162,516 4,764 567 18,762 9,621 
Taxes accrued_.._._~ 1/350 1,415 8,100 7'415| 37°40 38,800 334°400 232 $300 | 227 218 1/362 1/313 
Uncollectibel rwy. rev.) ee eee see --- _ i ------ __ =------} ------ ee ee ee tee Slee et | eet ie eet ” annie 
Net remaining. -.--- | —2,924 —067 2,594 —4,642| "131,368 “36,676 1.309.909 ~ 929, 716| 4,537 348 17,400 830 
Huntingdon & Bd Top Mt RR & C) | Mont * ember ea Northern 
NINGS. Month oj December — ee 1 to Dec. 3i— —Month of December— —July 1 to Dec. 31— 
— 1915. ‘1914 1915 1914. | 1914 190. «1H: 
Aver. miles of r'd oper. | 71 $ wn ig tp eeeenees <n -ee pees $ $ . . 
Freight revenue.._..- 57 ,839 35,335 294 417 8 RS i eee nr a ne ee 20,899 14 469 163 ,659 157 427 
Passenger revenue ___\ 5,766 4,592  _—s 34,39 = ee ET Damir tie Dep er ramen EEE SY Bt tule a ea 6,483 5,719 43,029 ___ 51,266 
Tot., incl. 64,830 41.387 339.764  267.204|" ____-- ee Lchdecart Taka. > Leaie 28,471 21,015 214,613 216,767 
BY at onan Y 74 nd way | 6.177 3.731 42'236 me se ee ie ee 3.750 2749 32,683 24,433 
faint. of equipm’t_ 6,178 4,858 36,217 SE. kecwes” | eeealee! Mande, 2 ae 3,200 6,493 25.650 oF 310 
Traffic expenses 276 2s 2,396 En RRR Re Ee aaa nen 5 RMR 2th he 283 25 1,774 
Transportation exp- 14,474 11,124 71,218 Ceaeel ests: . eobedbo wt baaeeee) Lhe oe 13,257 12,542 73,290 79; 192 
Transp. for inv —Cr| ee e= See ess a soso weeee= teers aemenpenennamas oalmmaniag anes Cr8 ___—--~--- 
Total, incl. other.|___ 31.888 23,193 __ 178,002 —_148,943 . __==----| 21,606 __22,811 __140,316 __150,081 
Net from railroad....| 32,991 18,193 161,762 118,261) Lee. dikes: | 6,864 —1,796 74,296 ~ $6.686 
+ pede ata 2/000 2:000 12,000 ee ere re econ aes 4,000 4:000 24,000 4000 
Uncollectibie rwy.rev FE ee ET Lt ee LY eee ST PM A. aS a Sa 
Net remaining. ---- 30,991 16,193 149,762 106,261) eels’... -eededass oh eae dina 2.864 —5,796 50,296 42,686 
Illinois Northern | Illinois Cent|ral System 
EARNINGS. |\—Month of December— —July 1 to Dec. 3i—| Illinois Central Chicago Memphis & Gulf 
| 1915. 1914. 1915. 1914. |—Month of December— —July 1 to Dec. 31— |S. of December— —July i to Dec. 3i— 
Aver. miles of r'd oper. | . 6 ‘. : 1915, fs 1914. me 1915. 1914 | o0US. 1914. ai 1916. 1914. 
i | > o : 
OD ema (3) Seipeemee!”. 1! liigiietem sie!) ait amenlea ss | 4 468. 071 3,7 85. 025 24,786,081 23,239,835 15,332 13,564 85,3738 101,103 
Passenger revenue ..-,| __------ 1 eteandheee ities > Senki 1189332 . 11063,845 6.922.503 6,909,479 5,983 4,536 _—-29,843 32,374 
Tot., incl. other r 37.378 18,969 183,690 = 138,997| 6,076,823 5,255,471 34,316,361 32,623,834 21,780 18,481 118,454 136,649 
Expenses—Maint. may | “31287 1365 15.925 10,542! "'712'506 553,026 5,196,713 4,871,893, 3.185 31378 23.214 25.797 
int. of equipm't _ 3,077 2,076 14,250 14,588 | 1,369,256 1,019;893 8 157.264 7,140,621 | 2,215 2,727 20,260 026 
Traffic expenses --_ | 31 31 1,77 937; "108,152 _ 109,211 629,571 626,554 | 2 onesas idan 25 
Transportation exp- 14,522 10,475 72,746 67: 707 | 1,934,621 2,003.095 10, 958" "758 11,578,514 | 5,398 5,415 27,431 30,000 
Transp. for inv. =o pg SE <eey Pa oo oars Cr16,812 renee Cr58,415 Crl74,593| ___------ ___------ __--+--- ee 
Total, inct.other.| 22,252 15,528 110,111 100. 375 4,284 .086 ~ 3,809,095 25.726.153 24,681,408) __10,927 __11,526 __71,302 ___72,003 
360 from rallroad....| 15.126 3441 78.570 38,622| 1,792,736 eae 8,590,207 7,942,425 10,853 6,955 47,151 64,645 
Taxes accrued...____| 1,908 543 5,928 3,691| °308:600 ~— '269;000 1,673. 100 1 638, 000 700 5 4,201 ,000 
Unacollectible rwy. rev ee ce eee fe PY 9,873 XT ee Pee Bere. 
Net remaining__---| 13,217 2,897 67 ,649 34,931| 1,482,749 1,176,345 6, 507, 234 6, 53 A473 10,150 6,455 42,043 61,643 
| Illinois Southern Illinois Terminal International & Great Northern 
EARNINGS |—Month of December—- —July 1 to Dec. 31— }—Month of December— —July 1 to at Sa —Month of December— —July 1 to Dec. 3i— 
’ | 1915. 1914. 1915. 1914. | 1915. 1914. 1915. | 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. | 3 136 $ 136 $ $ $ 5 25 $ $ . 1,159 g 
| Q 
Freigh ey 44,782 35,436 304,052 230,610) 28,639 22 82! 172,586 145,038 663,539 601 236 3 522, 324 3,453,604 
Passenger revenue -__| ia) ae Sc: eh ee MARIMMEARL egw aes 29 a a: 177,260 __ 150,696 __ 958-245 1,032,074 
Tot.. 1 t | 52,455 42,069 349,878 273 as | 31.017 ~=—«:24,389 ~=—Ssa4182,926~—Ss«<155,, aii 907,920 807,965 4,832,730 4,823,456 
BY hanes + ps ed vas | 7200 6.508 49.373 5.006 171347 4'750 811 37'833| 1231284 105'644 737.647 "788.517 
faint. of equipm't. | 8, 862 7,931 50,817 49348 4.029 .132 24,970 17, 285| 121,124 54,847 776,805 786,054 
Traffic expenses ___| 1,790 421 10,360 9,091 511 538 2,922 3,014 23,152 2,028 122,938 142,671 
Transportation exp_| 18,723 18,286 120,303 - 106,602) 9,684 6,607 40,302 33'658| 328.947 356.027 1 899 983 2,094,642 
Transp. for inv .—Cr fers: aa IO Pa Be Poh tI 5 lt INF im Coed ah 2 ee ee: sSeGme :  ssttene Se eee Cr 13,1: | See be a fee Forni r72, 1222 8 Bop ot eho Bor 
Total, incl. other. — 39, 840 37,242 248,923 226. Sts | ___ 34,276 «18,926 _151,264 97,588| __ 616,866 671.51 “3,610,006 4,005,642 
Net from railroad....| 12,614 4,827 100,955 ~—46, aa | “—3.258 5.462 31.661 58.183| 291,053 136,464 1.212.824 817.813 
Taxes accrued....._- | 2,000 2,000 ,000 12.000 524 465 3144 79: 35,00 35,000 198,794 180, 
WGCoueCtIwIOrWy. Fev.) == ee ee === =a! SSL ee aT | cpishhanisii quiihiie ae | 5 ———— 938 316 
Net remaining... 10,614 2,827 88,955 34,.441| —3.782 4.996 28,517 55.872 256,042 101,446 1,013,091 637,497 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— Bier of December— —July 1 to Dee. 31— 
1918. 1914. 1915. 1914. 1915. 1914. 1915. 1914 915. 1914. «1918. 1914. 
Aver. miles of r’d oper. 5 41 $ 5 “ $ 12 $ 12 $ : $ $ 5 
Freight revenué._.... 25,266 6,654 71,394 47,119 19,998 A478 0,204 ; 22,263 17,669 135,780 111,268 
Sommineer revenue __. 2,139 1,763 11,121 11,961 327 & 350 ae 416 139.68 685 6,952 ’ 20 30,692 5904 
Tot.. incl. other rev. 28,989 9,188 90,241 63,422 21,648 003 9, 31,008 23,478 175,415 ~ 150,328 
Ex es—Maint.way 3,734 1,046 12,455 9,310) "825 ™ 915 19 ett sat 036 2,883 710 27,059 - 41,126 
aint. of equipm’t_ 5,833 4,395 77 30,216 221 1,564 12,007 9.620 3,32 70 7,618 13,583 
Traffic expenses 152 s 71 368 161 136 1,001 888 49 39 1 oon 1,489 
‘Transportation exp _ 9,987 4,404 36,755 26,936 5,041 3,375 33,266 28,686 11,551 8,121 56,27 40,540 
Transp. for inv.—Cr rire pace = = ~~ os =-2--- eeeece eesers i eumese .as= 2: an eS a Ee 
Total, incl. other. 22,053 12,118 91,339 76,113 9,296 7,415 64.458 56.188 19,708 17,514 111,513 109,854 
Net from raflroad_._. 6,936 —2,930 —1,097 —12,690 12,351 6.488 $4,593 83,447 11,299 5,964 63,901 73 
Taxes accrued__..._ 933 800 5,172 8 69 575 4,571 4,336 1,642 1,794 9,645 rts 69 
Uncollectible rwy. rev. socens =>=--- GR ernment RR ap RE ae RR 100|_ =r ----- 75 pana 
Net remaining..... 6,002 —4,730 —6,283 —23,490 11,655 5,912 90,022 79,010 9,655 4,169 54,130 29,703 
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EARNINGS. ‘ 


Aver. miles of r’d oper. 


assenger revenue -.. 
Tot., incl. other rev. 
Maint. of equips -way 
aint. of equipm’t. 
affic expenses -.. 
Trensoertetinn exp. 
Transp. for inv.—Cr 
Total, incl. other. 


wet rem railroad... 


accrued 
Uncoliecibie rwy. rev 
Net remaining 


“<<< 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue_-__..- 


Passenger revenue -.. 
Tot., incl. other rev. 
es—M aint. way 
aint. of equipm’t. 
c¢ expenses _.. 
rransportation exp- 
Fransp. for inv.—Cr 
Total, incl. other. 


Net from railroad.... 
Taxes accrued__...-.. 
Uncollectible rwy. rev. 


Net remaining 


; 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-.-_.... 
Passenger revenue -.. 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm’t. 
Traffic expenses ... 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Neé from railroad... 


Taxes accrued__... 
Uncollectible rwy. rev. 


f£LARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_..... 
Passenger revenue-.. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses __-. 
Transportation =p. 
Transp. for inv. r 
Total, incl. other. 


Net ree railroad... 


Tax ccrued 
Uneollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-__... 
Passenger revenue -.. 

rpens incl. other rev. 

ses—M aint. way 
aint. of equipm’'t-. 
eer expenses ... 
rransportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad... 
Taxes accrued__...-. 
Uncollectible rwy. rev. 


Net remaining 





EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__.... 
Passenger revenue -.-. 


Tot., incl. other rev. 
penses-— Maint. way 
aint. of equipm't. 
Traffic expenses _.- 
Transportation op. 

Transp. for inv.— Cr 


wt 





Total, incl. other.| 


i from railroad.... 
Taxes accrued_._.... 
Uncollectible rwy. rev. 


Net remaining---..-. 


EARNINGS. 
Aver. miles of r’d oper. 
Freigh 


Passenger revenue __- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm't- 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


ne from railroad... 


rued 
Tneollectible rwy. rev. 
Net remaining 


Kalamazoo Lake Shore & Chicago 
—Month of December— —Ju 


Kanawha & Michigan 


Kanawha & West Virginia 

















































































































































































































































































































1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. 31—~ 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
‘ 50 ‘ 50 . ‘ . 176 . 17 . . ‘ 37 . 37 ; A 

3,747 3,828 36,866 57,903; 255,613 169,907 1,572,598 1,354,846 9,742 7,844 52,396 50,950 

4,730 4,775 32,665 36,288 33,108 288 (194,548 188,751 3,221 2,992 18,218 19,105 

9,491 9,275 75,186 99,425| 296,620 205,029 1,813,286 1,585,596 13,195 11,067 72,083 72,226 

2,591 1,515 12,313 12.550 42'526 28.678 251,163  °222,039 2;841 185 1373 16,589 

2;009 1,693 ‘630 2'291 50,324 65.659 348.168 380.272 3,178 2'976 19,492 15.111 

82 267 1,261 1,:151 3.74 2:726 19,321 15,192 85 121 734 740 

5,409 5,728 30,090 37,049 78.661 68.877 458.288 462,619 2,630 2,703 14,423 16,469 

10,483 9,562 53,603 __65,568| 181,604 173,143 1,117,844 1,121,298] 10,029 8,832 57,802 56.045 
—991 —287 21,582 33,856| 115,015 31,885 695.441 464,298 3,165 2,234 14,280 16,181 

500 274 3;000 118 13,985 11,160 78.520 69,510 193 916 ‘li :29 
—1,491 —561 18,582 30,673 101,030 20,722 616.921 394,770 2,969 1,317 10,163 12,889 

Kanawha Glen Jean & Eastern Kansas City Clinton & Springfield; Kansas City Mexico & Orient RR 
—Month of December— Bes 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|!—Month of December— —July 1 to Dec. 31— 

1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. Operations began July 7 1914 
14 154 154 737 
3 $ = $ $ $ $ $ $ $ $ 

5,016 4,024 37,083 34,319 18,656 19,054 103,299 117,409] 202,716 188,097 1,075,269 970,868 
,439 1,573 8,211 8:927 9,578 11,047 58.708 71,058 36.612 36.480 (222,109 202/119 
6.525 5,663 45,725 43 606 32,216 33,923 187,226 212,229|" 251,047 "234,929 1,366,163 1,237,640 
1302 893 124 7859 } ‘260 56.220 43:356 56,333 42'683 342165 07/841 
1,551 1,001 5,893 170 2'523 2;602 7,815 16,866 42507 30,788 270,053 138.148 
Rome Rag ype Se RR ag Sch SS “TA 523 570 3,059 3113 91335 8,523 52,707 46,386 
1,991 1,437 10,994 10,751 12,797 12,867 695509 77,661| 100977 94,935 546.442 467,520 
"5.220 8,579 _ 25,952 _ _26,.482| 25,559 — 23,855 156,898 _ 151,155| 220.575 187,080 1.973.187 — 911.858 

1,295 2,084 19,772 17,124 6,656 10,067 30,328 -—«46:1,074| —«30.472~=~»©s «47,848 © ©©92.976 325, 

546 343 124 ,062 1,000 2,000 10,000 12,800 15102 9,720 74'261 53 ‘oP 

pa Se OE ioe Eh + adimeb. Roath eth haat tine neo es FO 1 16 
749 1,740 17,526 15,061 5,656 8,067 20,328 § 48.2741" 15.368 38.126 18,698 272,372 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
“a of — —ZJuly 1 to Dec. 31—|—Month of December— —July 1 to Dee. 31—|—Month of December— —July 1 to Dec. 31— 
ae 1914. 1915. 1914. | 1915. 1914. 19 1915. 1914. 1915. 1914. 1915. 1914. 
1 16 
675 923 645 360 4 060 619 3 998 783 . : ’ | : 711 . 339 : 015 : 

, « 0 , , oe , ee ee ® p mn 
135.476 118,836 See Go, Ke enee Sends aaa - 732 = 454 63950 63-039 
887,468 839,411 5,328,850 5,288,576 78.753 74,240 431 318 292,031! 13.797 79,306 
Hise see Ot Rae SY Ban! aR 
of) BREE HEH) eae] «wash ras ease ay| “aon | “ETS Maas 08a 
Cr7,450 r929 _Cr66,645 Cri2\465| L811 "533 4,720 a a 
543,281 553,654 3,119,702 3,392,568) 50,063 «42,134 254,908 243.884 6.151 5,788 32,495 43,874 
344,186 285,756 2,209,147 1,896,008 28,689 32,106 226,409 48,147| 7.646 7.348 46.81 5 

46.541 48,169 (271.732 285.278 19,781 12.469 106,927 118 4.900 7388 46 -F00 39300 

856 407 2,489 | RRR etic EE ere, Ire en col Te ar: 
296.788 237,179 1,934,925 1,608,979| 8,908 19.636 119,482 —15,040 7-946 7.098 44.410 33.801 
Monin of sine Hi aye ae pe Kentwood & Eastern 

1915. 1914. 1914-15. 1913-14. “tt ~~ a ee 
Sh io ee Beate ip 6 aN a Sa | . 45 48 
S010 ° 4.322 $107 $1204 S47 S249 142 #i.818 
/ ; . BEE Coy aitenianm  ~' witindeain TA tabitems 12,471 1 73,142 8,8 

388 652 672 2 A wntiee: >’ eiennne. <)° Vamene capi 569 728 3,066 4.753 
5.596 6,038 96.756 102,167 eet. a ee 81,149 86,027 
30 881 5,662 Bearer ern nena ge a corey By po oo 2'809 2°536 17,656 17,839 
1,414 2,749 4,135 5,938 sGaedbas 2,999 2: 650 19,307 11,901 
~ 1,683 “1,328 17,121 17,315 acme 2,822 3,133 16,332 22,226 
3.637 5.561 30,021 34,882 ss | 9.847 9,845 — 57,608 58,750 
1,958 477 66.734 67.285 leccee] 4,400 56,044 28405 a7 077 
3,096 68 3,854 ND een |) mes i eee 50 482 3,996 2,662 
—1,137 408 62,880 66,459 ——....|> 3.990 4,562 19.458 24.615 

Lake Champlain & Moriah Lake Erie, Franklin & Clarion Lake Superior & Ishpeming 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 

1915. 1914. 1915. 1914. 1915. a. 1914. 1915. 1914. 1915. 1914. i 1915. 1914. 

$ g $ $ $ $ ~ $ s $ $ 
22,591 8,969 108,739 56,855 8,416 9,098 51,983 47,591 3,624 1,350 426,979 245,705 
: = ; 4 39 4,247 4,375 19.514 21,645 157 177 2/002 2'219 
25, ‘ ; 10,6 ‘118, 69,131) ~~ 13,010 13,969 73, 741 72,528 3,462 1,598 523,957 249,128 
3,227 1,127 14, 142 10.340 984 ,263 8,784 31 9,329 9:763 70,558 62.643 

66 1,909 15,501 13,460 21 12 1,695 10: ‘486 12.412 8,268 7,325 53,190 4 O71 

art. ot + > att 9 ¢ ‘ 4 
5,993 3,054 26 ,226 21,864 4,133 3,965 22 908 20,650 8,368 3,888 107,962 64,397 
11,962 7,090 59,887 _ 99,325 7,938 7,958 46,036 _ 47,340] 30,301 26,223 243,108 181,722 
13,874 3,603 58,413 19,805 5,072 6.010 27,704 25,188| —26,928 —23,624 280,848 67,406 
600 60 3, ,60 10 146 600 879 2'300 2:778 16,803 16,66 
13,274 3,003 54,813 16,205|~ 4,972 5,864 27,104 24,308! —29,729 —26.402 264,045 50,738 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—Month of December— “Tae 1 to Dec. 31—|—Month of December— —July 1 to Dee. 21— —Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915 1914. 1915. he 1914. | 1915. 1914 1915. 1914. : 1915. 1914 
& 023 4 183 78,924 38, 518 5 242 $ pie 43,810 BA 296 Soon 261 130 550 932 546 803 026 
5399 ate 658 728| 1/281 1/028 733 7:046 9/201 9/22 60.289 377 
13,339 11,505 80,859 60,681|~ 10,855 8,750 53,198 48,243| 177,008 9 88 904,945 
"380 7.558 -20:806 1493 2°087 7909 283) 177.008 188.08 1.004085  Teaaes 
1 O13 71 5.93 4,3 438 479 3/129 164 19.498 20, 861 135,144 119,717 
51 381 375 6 44 366 384 1,648 1,511 9,139 8,052 
3, 573 3,867 19,706 19,656 2,776 3,424 18,048 26,997 58,940 54:476 339,035 328,724 
__ 6.563 "7.180 39,997 — 52,525) 5,583 6.539 32,793 —41,988|~ 98.731 ~~ 98.661 ~~ 630.828 614,643 
6,775 4,322 40,862 8,156 5.271 2.211 20,405 6,255|~ 78.277 60 290,301 
1,041 896 6,246 5,376 33 234 1696 1328 7330 37980 408 '800 24,900 
~~ ~<5,734 8.426 34.614 2.770|—4.931 1,976 18,708 4,926! 73.977 82.884 437.160 ~ 265,401 
Las Vegas & To| nopah System— L 
ehigh & New England 
Las Vegas & Tonop 3 Bullfrog-Goldfield —Month o pet nda 2 si to Dec. 31— 
Monin of December— —July i to Dec. 31— —Month of Decne — uy 1 to Dec. 31— 1915. ij 1914. 1915. ivl4 
1915, 1914, 1918. 1914. 1915. 1914. 1810. 1914 295 293 : ; 
8,853 6,904 56,547 52,491 ,967 7,212 45,587 43,408 : ; ; % 
bee : a oars 10,913 2'313 1,553 13/888 10/283 280 3b5 179 88 1695 303 1.303 456 
11,74 : 1,51 68,996 12,154 10,013  —- 70,449 : 
1'676 268 {3 -ohe eet! a-h58 o} 70.440 60,003 297.077 184 867 1,796,458 1.368.856 
1,349 1,189 10,048 9.064 1,214 902 7,60 | 4:808 31,645 30;098  189:089 187.749 
719 789 4,397 4,668 575 535 3,045 3,17 1,963 1,621 051 10,545 
3,143 3,515 17,997 20,888 3,520 3,821 22:745 40 76,672 54,724 408,046 329,012 
Sepene cone == =----- ee eiiesiiie NO haf Ba 2 ha Beer lon ai cect rll rit 
8,990 8,431 51,524 53,722 8,375 7.636 52,535 51,411 149,455 116.459 —868,728 741,140 
2.752 813 19,988 15,273 3,779 37 17,914 59 
1,002  Cr2,402 5,938 1,505 713 = Cr1,040 3 206 #598 146 $00 OF 669 02 500 Osos 
1.749 8,215 13,134 13,768 3,065 3,417 14,507  7,903|" 141,499 ~~ 62,738 ~ 890,530 ~ 503.607 
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FEB., 1916.] RAILWAY EARNINGS 21 
Lehigh Valley Ligonier Valley Litchfield & Madison 
EARNINGS. —Month of December— July 1 to Dec. am —Month of December— ads = | 1 to Dec. _ —Month of December— —July 1 to Dec. 81— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 1,442 Y 16 $ 16 ¢ $ 43 : 43 5 
Freight revenue-_-_-... 3, 227 055 2,690,705 20,510,218 18,549,692 #850 14,084 116,255 89,607 26,448 25,223 120,537 117,078 
Passenger revenue --- 29,517 _ 303,683 2,301,664 2,310,028 2,412 2,281 23,926 LOOT secete | ‘noents - weawe s/t mate 
Tot., incl. other rev- 5508: 325 3,210,874 24,241,216 2: 05 8,649 16,680 142,902 117,363 26,512 26,271 122 ,287 117,371 
Expenses—Maint.way| 397,738 (392,037 3886 346 a 435 ‘867 1877 521 440 19,390 2,053 3,06 13,156 14,507 
aint. of equipm't. 726,170 626,042 4,834,546 4,396. 527 3,002 1,227 9,479 7,559 6.586 6,589 36 347 40,874 
Traffic expenses -~.. ; 90,052 506,885 459,339 100 100 60 625 204 198 1,193 1,228 
Transportation exp-| 1,528,773 1,381,911 8,214:700 7,751. O31 4,631 7,542 24,400 26,938 4,230 4,563 20,315 21,207 
Transp. for inv.—Cr 2,983 665 1A BOR. MBS eee << cameo’ |) sie OO ee aes 0 > eplliaieiis C> edieedon ae ee 
Total, incl. other. | 2,824,719 2,588,062 16,742,199 SEI ~_ 10,953 _—:10,808 55,554 _—*58,084 13,544 15,317 74,003 ___ 81,822 
Net from railroad --.-_- 979,605 622,811 7,499,017 6.570.535 696 5,872 87,348 59,279 12,967 9,953 48,284 35,548 
Taxes accrued__..__- 147:000 144/000 844000 . 341,000 i 500 300 ,00 ‘ 1,200 1,200 7,000 000 
Uncollectible rwy. rev.| I i 1,684 2 ae Se ee 2 eaese= ~----- ------ seeee= ___=2-s- 
Net remaining - -... 832,507 478,756 6,653,332 5,723,308 7,196 5,572 84,348 57,679 11,767 8,753 41,284 28 648 
Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. —Month of December— —July 1 to Dec. a —Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. . 8 ee Wat ines Se” ae. © Seat a ees, ee P 34 $ 34 $ 
Freight revenue.._... 13,189 : 1,638 & 006 . 63.670 Syl le Sieg Je re 2 eee Oe er 27,431 9,265 156 ,687 131,440 
Passenger revenue -_- 2,29 1,948 12,915 12,808 sien dile BRET icles sh iviatpsets anne eo o----- ------ arT! 
Tot., incl. other rev. 17,708 14,347 : aS onaht, cadets? dicseat 7, eee 27,431 9,275 156, 737 131,71 
Maint.way 79 ‘095 At} aot $3 081 MRE gl NUNN pam = 3 SEAT Sa i ST ,00 1,427 11,983 12,72 
aint. of equipm’t. 947 1,958 13°759 2. agi astepecscr yh aababae ae EERE Be > peer eRe 8 ybtiote 1,031 390 4,345 3,128 
raffic ses ___ 32 284 1,689 IE eee > a ee "Aiea RV eee 12 13 665 393 
Transportation ex 3,232 3,294 19/834 eS aa. eas = 2 te 4,225 3,582 24,362 23,318 
et Oe en a Or eI oi eae ce a ee 
Total, incl. other- 10,014 ee) en ee a 7,726 5,841 __ 41.875 ___ 41.160 
Hes from railroad ____ 7,694 5.003 54,369 er ee ee ee a See 19,704 3,434 114,862 90,552 
os 8 725 5.100 2'380 ee seeks pas Poh Agee 9 492 5,400 21 
Onockectible ray. of) ee es ieee _ seeces|___weewne ___essece __esese= _ewnenn | i sesess 8 SSSess — Fee eee 
Net remaining ---__- 6,844 4,278 49,269 aan re ee ee eS eee 18,804 2,941 109,462 86,834 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
KARNINGS. —Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. — 
? 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ 278 278 (See also on page 30) s 121 ¢ 121 . $ $ 72 $ 7 $ 
Freight revenue______ 120,514 111,172 753,152 699,086 362 19,128 112,804 91,326 22,782 16,851 149,948 607 
«Tot. in revenue __- 19,577 18,645 96.430 120,767 7 410 403 22,438 22,739 7 5 46 42 
‘ot., incl. other rev. 144, 583 133,877 874,396 844, = 766 ©=3=. 143,464 ~—: 121,620 22,935 17,119 151,845 100,153 
Maint.way 1,002 19,05: 153,818 160,128 23" 207 a 42,064 926 1,537 689 462 12,374 
aint. of equipm’t_ 21,209 20,918 138,900 140,134 4,503 4,272 23 ,068 22,552 1,659 3,708 15,541 25,913 
Traffic expenses ___ 3:369 ‘59 18,98 15.799 "490 423 3 2: 1,145 949 6,266 4,65 
Transportation 36.766 38,317 215,164 228,473 7,906 7,914 40,146 41,978 189 7,222 36,378 8 
CEE SOE «eels oc mankia .: \beewe ee AMIRI. a AR ag ih Sec NPM Rt er et SIP eT aaa a eS BRR ER 
Total, incl. other. 86,276 84,717 550.713 569,763 20.598 21,533 —«118.741 128,049 12,159 14,912 75,680 98.045 
Net from railroad... 58,307 49,159 323,683 «274,882 6,609 2,232 4,723 —6,428 10,775 2,207 76,164 2,108 
2 Sa 7,500 25 45,0 37,500 1,200 2,837 7,200 14,025 451 390 ,70 340 
eres ees a pee “0 Se asm eS OTR a gic er tia os) RR tee ae aR on (pen “cco, Eee hem een e rE RS See Sa 
Net remaining -.... ~~ §0,807 42,909 278,683  ~—«-237,382 5,409 —604 —2,476 —20,453 10,323 1,817 73,454 —232 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. —Month of December— rd 1 to Dec. a —Month of December— —VJuly 1 to Dec. 31— | —Month of December— —July 1 to Dec. 81— 
, 1915. 1914. 1915 19 1915 1914 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ $ 350 $ $ ; 97 : 105 . . $ 92 $ 92 $ $ 
Freight revenue_____- 162 007 147,915 946,664 802,303 10,804 7,923 61,574 53,176 35,948 34,956 177,674 163,280 
Passenger revenue. __ 32, 21.660 184.458 135,109 1,883 2,842 11,822 20,254 10,481 8,976 56,815 53,819 
Tot., incl. other rev. 205. 38 179,462 1,204,233 $99,496 13,331 11,404 76,988 77,485 48,454 45,622 245,629 227,349 
Bxpensee—Maint. way 947 25, 175,986 193 ,262 61 3,407 : 22,276 3,598 628 23,354 801 
Maint. of equipm't_ 30 0,079 21,244 173,009 108,30 1,304 1,499 ; 11,25 3,541 898 23,179 26,537 
expenses ___ 6,703 5,576 37,978 34,10 47 611 886 4,34 085 3,106 18,743 19,009 
Transportation 66,734 83:554 374.276 405,044 4,838 6,169 24,695 36,571 15,722 16,251 83,624 92,140 
Total, incl. other_|~ 131,338 141,331 790,083 772,390| 10,867 12,462 — 64,717 —79,460| 27,778 28,703 160,166 179.064 
Net from railroad... 73,871 38,130 413,250 227,106 9,464  —1,057 12,271 —1,974 20,676 16,918 85,463 48,285 
ae 9,500 7.500 57,000 47,000 629 249 6 18 1,87 1,200 9,843 9,600 
Uncollectible rwy. rev. ESE xen CR ahi RRR ks ss PRES a 2 371 899 
Net remaining.. .- 64,348 30,630 356,169 180,106 1,830 —1,306 8.577 ‘—5,178 18,795 15,716 75,248 37,785 
Maine Central System- 
Maine C Portland Termi mal Sandy 1 River & & b Rangeley Lakes 
EARNINGS —Month Jha a 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— —Month of D 1 to Dec. Ae 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. ola 191, 1914 
Precut ravcnuc | @1k'308 10°38 3.620.206 3,509,703 4,160 3,372 21,550 -17,609/ 664 8.210 58,660 53.574 
t revenue... ’ * ’ . . , ’ ’ , \ af . 
Passenger revenue ---| 246,505 _—«-230,816 1,911,947 1,980,772 59 701 785 4,116 977 25,259 24,261 
Tot., incl. otherrev.| 924,340 797, 5,985,104 5,910,392 18,143 15, iss 122,091 114,303 16 461 12,101 89,403 84,381 
E Maint.way| 126.478 127,507 853,95 856,579 1,461 1,214 449 9,659 2.652 101 721 17,298 
Maint. of equipm't_ 141,176 150.433 827,704 96.457 105 103 618 2,082 1,461 , 9,848 
Traffic expenses ___ 9,207 8,910 70.968 70.421 64 329 342 76 189 1,218 
Transportation 361,545 357,480 2,093,975 2,200,501 3,423 2,693 17,658 14,575 6,087 5,407 29,717 31,692 
Transp. for inv. Cr.233 aecnme EO RRR aad, I a AS eT. Re See Te ee eee ee ae 
Total, incl.other.| 669,069 676,445 4,047,745 4,220,432 10,410 9,559 53,826 56,964 11,302 10,432 59,496 61,584 
Net from railroad__.- 255,271 120,558 1,937,359 1,689,960 7,733 5,624 68,265 57,339 5,158 1,669 29,906 22,797 
Taxes accrued______- 54,595 50,560 320.358 306,524 3,3 125 19,800 19,500 176 171 1,06 028 
Uncollectible rwy rev _sss--- 207 142 eeceesn i . .4£zo@eaeece 42 —<<<-<-< 22 e222 ae === ———_—_ = 
Net remaining___-._ “~200, a6 *= ~~69,997 1.616.793 1,383,292 4,433 2,374 48,423 37,839 4,981 1,498 28,842 21,769 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. —Month of December — §—July 1 to Dec. 31—\|—Month of December— —VJuly 1 to Dec. 31—|—Month of Decemher— —July 1 to Dec. - oma 
1915. 1914. 1915. 1914. 1915. 1914. a 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 189 18 1 
$ $ $ 3 $ $ $ $ $ $ 3 > 
Freight revenue_-__._. 32,994 25,950 154,636 163,351 ae eae 667 S501). snuene.. ‘wabeke... obmienet:: ane 
Passenger revenue __. 7,402 7,687 48,786 57,349 Oe ee 149,308 SA GOR) \ csesce’ ” ‘eames, etieie) > eee 
Tot., incl. other rev. 42,245 35,486 215,237 231,943 Baan ait ~~" 153,125 57,688 8,461 5,065 41,417 36,723 
Expenses— Maint. -way 4,629 4,373 34,944 33.578 371 100 10,013 8,153 1,509 170 9,36 8,227 
aint. of equipm't. 8,704 9,070 2,488 52,451 1,026 125 10,137 4,551 718 616 4,068 5,417 
Traffic expenses ___ 89 1,166 5,522 06 196 124 0,06 3,221 125 126 7 758 
Transportation ex 16,120 16,191 86,468 93,414 585 53 19,418 9,067 2,596 2,266 12,998 14,713 
Transp. for inv pas 5 pl ee ee re a ieee) candna’ >: meeden summa? iwmesect -\. sigguiin <> cdeeieh 0) dae cae 
Total, incl. other. 32,101 32,739 «180,267 ‘198,508 3,636 2,304 55,712 29,250 5,276 3,828 29,368 31,545 
Net from rallroad.... 10,143 2,747 34,969 33,434|"  —2,782  §=—2,304 97,412 28,437 3,185 1,236 12,049 5,178 
ccrued.....-. 2,384 2,868 14,306 17,208 36 316 1,4 895 137 1,532 6,825 555 
Uncolloctibie rwy. A ee TAS mee MA AT age ORS |e ON cia en GREER pet MT Me Ce cys AN, Cl NMRA Meee oY ghee 
Net remaining__..- 7,759 —120 20,663 16,225 —3,145 —2,621 95,923 26,542 2,047 —296 5,224 —377 
Manufacturers’ Ry Marietta Columbus & Cleveland Marshall & East Texas 
EARNINGS. —Month of D — —July 1 to Dec. _— —Month of December— —-July 1 to Dec. 31—|—Month of December— my 1 to Dec. 31— 
; 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 
Aver. miles of r’d oper. $ $ $ $ . 49 49 $ s 92 $ 92 $ $ 
$ $ 
SEAL, RR EE EY OLD ES EO TE” eee , , . ,022 13,629 9,642 74,508 55,760 
I eee ee i ee ey te ere oe ee 5282 5.307 7a Sat $6.02 1,795 2,112 10,304 11,704 
Tot., incl. other rev. 2,777 8,422 18, 69,784 9,175 9,334 49,529 56,461 16,988 12,336 92,315 72,087 
Expenses Main t.way 671 310 10,469 16,167 2,086 1,931 19,610 14,684 ,273 828 9,732 26,565 
rails expenoces:| 198 Hp Beg) tase Sot] Sa ais Ee 
a 5 , ; d 
Transportation n exp 5,210 5,253 34,182 39,221 2,756 3,284 14,536 17,306 8,614 6,870 ; 41,546 
Total, ‘ae other.|~ 10,295 11,846 — 66,842 —81,251| 6.186 6,984 42,008 ~~ 42,230|_ 21,028 18,017 103,322 91,808 
Not fi from. railroad ....- —7,518  —3,423 —48.837 —11,467 2,988 2,349 7,521 14,221; —4,940 —1,580 —11,007 —19,7 
elie 1,343 464 5,524 5,905 1,124 510 3,417 3,294 580 701 3,480 4, 
poollectible rwy. OS Fe Re ae Oe MeN aE ARN AL e 9 )5 SR Aa a ee ERR ct co ART 9 Bsc: seats 1 eh 
Net remaining ..... —8,862 —5,888 —654,.361 —17,372 1,864 1,839 4,104 10.927! —5,521 —2,282 —14,488 23,931 
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EARNINGS. | 


Aver. miles of r’d oper. 


Freight revenue_____- 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses ._- 
Transportation exp. 
Transp. for inv hem oy 


Total, incl. other- | 


Net from railroad_..- 
Taxes accrued___..._ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue-_-__ __- 
Passenger revenue - .- 


Tot., incl. other rev 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses __- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. |" 131 
Net from railroad....|~ 4 


Taxes accrued__.____ 
Uncollectible rwy. rev. 


Net remaining_ __._ 


EARNINGS 


Aver. miles of r'd oper. 
Freight revenue___. - 
Passenger revenue __-_ 


Tot., incl. other rev. 
a enses—M aint. way 
aint. of equipm’t-_ 
Traffic expenses _.. 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad___- 


Taxes accrued___.... 
Uncollectible rwy. rev. 


Net remaining... 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____- 
Passenger revenue ___ 
Tot., incl. other rev. 
E Ses—Maint. way 
aint. of equipm't- 
Traffic expenses ._- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other.) _ 


Net from railroad_..- 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


t revenue___..- 
er revenue ... 
Tot., incl. other rev. 
aint. way 
aint. “of equipm’t_ 
Traffic expenses --_-. 
onepereien ex 
rransp. for inv. 
Total, incl. oo 


et ap retlroed . aia 


+. 5. Sb 





Uncollectible rwy. rev. 
Net remaining--_-_-.- 


EARNINGS. 


Aver. miles of r'd oper. | 
Freight revenue.....- 
Passenger revenue -_-. 
Tot., incl. other rev. 
E sSes—Maint. way 
aint. of equipm’t. 
Traffic expenses _.. 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net prove | Fallzoad ae 


EARNINGS. 
Aver. miles of r’d oper. 


er revenue ... 


Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 


Transportation exp_ 
Sanep. for inv pon | 
Total, incl. other. 
Net from railroad..-_. 


Taxes accrued 
0 neollectible rwy. rev. 
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Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—-Month of ber— —July 1 to Oct. 31— 
1915 1914. 1915. 1914. 1915. 1914. : 1915. 1914. 1915, . | 1914. 1915. 1914. 

i 5,663 * ba 130 101 188 582 ib 579 % 376 161 043 190 062 41, 857 % 018 14, 880 A 971 
91127 11'874 60.413 82.646 "896 ——s'797 ~—Ss«8,146 «10,055 "874 3.197 17,831 16,112 
~~ $4,840 8B. 557 ~ 248,349  —-279,939|" «214,864 7,546 =—:175,787 183,869 38,561 23,144 "133, 763 91,834 
6'370 9,98 486 47 355 2,755 31834. 23,943 32,922 4.618 4,194 18.041 17,781 
4,176 5, 510 25,269 34,463 7,208 6,193 32,326 32,869 4,761 2,827 18,144 13,627 
649 346 3,859 2,567 148 17 65 1,150 474 4,689 2,226 
13,848 17,940 93:197 109,160 6,386 5,034 44, 333 51,991 11,495 6,138 41,883 25,562 
Cr56 -<---- Crib eeeceone; ééé 2 ee eS one nn Cr183 eee ee eee. tee inca. Spighatindieieaiaaiemnaits 
26,950 —- 36,044 —s:175,978 205,260 19,439 17,380 __ 117,044 131,368) 24,307 __15,101 __89,947 __ 65,794 
~ Tao £18 ‘2070 4.070 —4,574  —0,.833. 68.742  823,500| 14.254 8,043 43,816 26,035 
F890 1,409 ; 6.474 8.334 1411 1,470 8,196 8,900 1,000 637 4,163 2,549 
Soa Sar Wa : ratass eae ee ees eee ee a 
8,580 —896 65,877 66,339} ~~ —5,986  —11,304 50,546 43,600 13,254 7,405 39,653 23,489 
Midland-Valley Milwaukee Terminal Railway Mineral Point & Northern 
Month of Decareber— —July 1 to Dec. 31— a of December— —— 1 to Dec. 31— |—Moonth of December— —July 1 to Dec. 31— 
1915 1914 1915. 1914. 191! 1914. 1915. 1914. 1915. - 1914. 1915. 1914. 
‘ 8 P 667 451 490 925 5 157 8 950 % 260 % 977 $, 982 $ 795 & 043 b. 544 
8, , 75 , 5 « , e , 5 , , , , c , “ , * 
re ae eee Se ee, eee ieee 431 1,099 7,166 6.811 
"175,634 20,549 a 918,892 ~~ 760,171| 10,737 15,330 ° ° 85,659 66,858 11,131 9,152 57,297 50,874 
1° Ritts : 2103 169/302 151.578 ,06 1,097 6,435 ,193 660 572 5,570 16,937 
25,125 18: 420 121.768 135,731 933 1,174 9, 808 954 941 11 12 4.560 5.463 
52 1,929 ES? ee SS AT. Cee eo, Ce 2 5! 
69,474 40.373 288,417 245,732 4.811 5,310 35,359 37,006 2,549 2,840 14,329 18,182 
130,279 — 88,287 — 628,865 _ _578,036| 7,014 7,717 62.884 __51,868| 5,015 5,291 29,366 47,156 
45,354 92.261 290.027 £181,234)” 3.733 7.613 32,775 14,990 |~ 6.116 3,860 27,930 3,717 
7,548 6,584 36,535 ei 750 791 4,500 4,849 30 200 1,800 1,950 
32 a a ) epenee pense, seetee!  secces seeeer Seles (ee 
~ 87,773 26,071 253,107 141,464)" 2,973 6,821 28,275 = :10,140|" “5,816 © 3,660 26,130 1,767 
Minneapolis & Rainy River Minneapolis & St Louis System 
—Month of December— —July 1 to Dec. aa Minneapolis & St Louis Railway Transfer Co of Minneapolis 
1915. 1914. 1915. 19 — ate of December— —July 1 to Dec. —|\ ae of December— —July 1 to Dec. 31— 
78 87 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
$ $ $ $ 1.6 1,646 (See also on page 31)! 3 
5,011 3,641 22,260 42,378 759/305 666.608 4,173,7¢ meemeee ! ee See .enaee os 
1,709 1,432 6,336 8,324 162,711 157,552 1,038.4 466 1:060.255 sia alah wach” A, 
7,169 5,841 33,178 55,720 ~ 973,951 872,770 5,524,127 5,316,892| «25,526 19,145 131,319 115,240 
2,511 2,216 25,697 31,126 27.2 77,748 ‘588.151 ‘'609,290 698 198 .92 4,420 
6,787 2,404 99 17,154 128, 47 73 107.286 153, 920 763.487 568 1,231 201 3,763 
Siege me = i) ag a ROR tse ate 16.9 16,320  105,2 107,499 BES Ree Kes: aE See Rees 
2,440 2,490 9,837 16,739} 358, 203 356,095 1,928;47 38 1,955,606 10,339 7.774 57,601 47,218 
8.503 9.804 — 07.808 —F.Ss | — F645) —Bis 207 ~9.508.360 "9.868.004 | — T1607 ——~ 0.204 ——7o.42 35.000 
—6,333 ~ —4,052 —34,625  —9,837| 419,501 294,563 2.017. 766 “1,757,897|- 13,919 9,941 60,577 59,837 
358 295 1,547 3,183 41,093 39,495 13 592 2 236 487 1,307 9 6,718 5,762 
—6,692  —4,347 —36,172 —23,021|~ 377,934 255,068 1,802,120 1,521,409|. 12,611 8,983 53,859 64,07 
Mississippi Central |Mississippi River & Bonne Terre) Missouri & North Arkansas 
—Month of December— —July 1 to Dec. 31—|—Month of ———- ——_ 1 to i. 5) — | ato of December— —July 1 to Dec. Yeap 
1915. 14. 191: 1914. 1915. 1914 1915 1915 1914. 1915. 19 
. 164 . 164 (See also on page 31) 64 P ¢ $ . "365 : 365 s $ 
44,135 42,292 290,379 277,258 56 :790 43.066 335,763 283,917 67.095 61,960 397,535 393,652 
13,406 13,002 71,245 78,831 7,479 ,199 46,309 44,087 29,794 26,882 180,953 _ 204,992 
~~ 66,075 63.444 411,504 409, 478 68,574 ~+«45i1;,! 980 405 655 348,954 103,265 95,666 620,388 643,865 
13.452 10.618 '93 60.819 5.23% 3" 4. 29'747| 30/256 507 «1691394 «174.83 
616 1,290 79,861 92.268 10,429 8.370 30° ‘686 34,749 23,015 23.866 132,429 1311235 
893 802 68 4,403 768 576 3'804 352 3'07 "79 16,614 22,011 
15,099 14,315 89,555 87, 48 20,313 16,550 101,598 98,856 37.267 53.357 211,351 308,921 
"45,691 40,511 258,155 _ 265,900|~ 40,272 — 30,068 217.463 __183,678| 98,832 113,238 _ 662,488 671,202 
20,384 22,932 153,348 = 143,577|"—«=28,301 ~=—S—«< 1, 9 ~S—C«a88,192 ©~—S«:16 5,275 4.433 —17.571 57.900 —27,426 
2,828 2,464 14,498 14,784 836 1,908 11,254 41 5,800 6,000 34,754 36,000 
TS Lt eS SD 2 ee ee | 7a i ae end 67 51 535 __ 873 
17,556 20,468 138,850 128,793|~ 26.464 #«4+19,985 176,936 154,704 —1,433 —23,623 22.610 —63,700 
Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas 
—Month of December— —July 1 to Dec. 31—'!—Month of December— rite | 1 to Dec. ~~ —Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914 1915. 1914 1915. 1914. 1915. 1914. 
3,865 3, 334 334 1 
2,012,568 2 003 880 11 Py 1,653 11 466 442 $s 588 és 739 588, 328 ate 815 s 186 i» 687 & 788 & 260 
"784,033 731, 4'397'489 4'526.639 23'758 18.673 122/809 124/413 483 "229 2.517 2,119 
2.986.985 2,931,064 16,756,916 17,202,212 125,217. 108.781 708,839 627,161 28,346 11,078 103,710 62.552 
698.982  ‘'366,677 3.019.767 2,244,67 34/946 22.385 211,912 129.440 1395 4,396 18,032 10,037 
489,721 309.598 2,508,061 2,429,548 26, 706 6,141 131.41 99,700 2,167 838 11,517 9,616 
64,387 52,633 38,556 37,24 170 ,08 25 306 24,630 ,079 264 9,768 1,338 
973.213 1,126.161 5,478,466 6,064,309 59° 595 61,367 301,250 280,873 11,251 4,720 53,290 26,361 
5,195 1,7 41,9 St! . «seees . a Se ee __Cr4,032 ee Te ee LY ee it 
2.336.553 1,961,337 11,934,928 11,678,704|" 133,427 109.765 711.459 ‘567.625 21,485 10,857 99,696 __ 50,531 
650.432 969,726 4,821,987 5,523,508}. —8.210  —084  —2.619 59.536 6,860 391 4.013 12, 
160,109 95,267 863,821 654,323 5,128 6,461 30.771 38.815 139 196 84 1,180 
376 4,605 a 5 623 408 PE ee PS eee 
489,946 874,168 3,953,560 4,866,565|~ —13,338 —7,501 —34,015 = 20,311 6,721 24 3,17 ~ 10,840 
Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain Southern Total Company 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December — a 1 to Dec. i 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914 
3,930 3,919 3,362 5 7,292 7,284 
2,072:933 1,684:998 11,849,790 11,617,629] 2,319'110 1,8887449 12,494,756 11,755,712 4,392:043 3,573.447 24,344,546 23,373,341 
409,059 371,249 2,754,155 2,577,982 559.220 °430.458 2,944,076 6,920; ‘968.279 801.707 5,698,231 5,434,902 
2,703,601 2,242,725 15,921,694 15,418,821| 3.088.743 2.497.925 16.597 756 15 500: 344| 5,792,344 4,740,650 32,519,450 31,228,165 
354,465  °300.243 2,436,111 1,957.8 384,863 391,369 2.503.914 2.280.930| ‘739, 691,612 4,940,025 4,238,731 
,022 37,037 3,176,605 2,838,329; 499,888 425.425 3.257 ‘490 3" :782:208| 991/910 862.462 6.434.095 5,620,537 
55,08 52.468 374,215 — 373,1 53.723 65.4 9.379 ‘865 108,809 — 117,90 723.594 ,001 
978,069 1,025,031 6,524,590 5,741, 883 833.259 862.331 4,867 685 4,980,617} 1,811.328 1,887,362 10,092,275 10,722,500 
8 psoas Rippin: 7 | ewes Rec caana Se see . [eer | aioe 
_1,946,993 1,873,849 12,973,110 11,326,527 | 1,842,008 1,818,459 11,078.647 10,801.308| 3,789,001 3,692,308 23,051,757 22,127,835 
"756,607 368.875 3,948,584 4,092,294| 1,046,734 679.465 5.519.109 5.008.036| 2,003,341 1.048.340 9.467.693 9. 1% »330 
102100 98,590 601, 876 591,540 110,935 113,032 665,760 678,192! 213.035 211,622 1.267.636 9°732 
3,060 1,587 938 ___ 6,159 2.999 1,543 21.292 5.977 | _ 6.059 3, 40,230 1200136 
651,447 268,698 a 760 3,494,594| 7,132,800 564,890 4,832,055 4,323,867| 1,784,247 833,588 8,159,824 7,818,461 
Arkansas Central Missouri Southern Monongahela Connecting 
—Month of aegenner— ——July 1 to Dec. 31— |—Month of December— — July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
1915. 1914 1915. 1914 1915 ‘“ 1914. ia 1915 1914 1915. 1914. - 1915. 1914 
$ $ $ $ $ S $ s a 2 $ 
446 6,082 37,024 35,050 10,332 9,865 68,559 P0081 noensc.  deeeen. wlbeptigg ot eee 
3,117 2,450 16,177 945 913 902 6,197 679 sh soins. seneiele -, are 
11,283 9,098 57,324 56,673 11,985 11,742 79,240 80,857 94,209 53,248 566,414 350,587 
936 1,639 14,943 11,947 2,655 2/214 25.076 23,747 10,490 ,09 55.94 . 
1,223 1,124 91 7,467 1,076 1,017 66: 7,600 32 250 83,179 66,086 
86 72 82 61 7 68 41 "419 30 322 1,80 ; 
1,782 2,991 14,932 16,811 3,280 2,884 18,465 18,318 57,590 29,901 296,761 176,201 
5.520 6.608 43,492 — 41,258 8,667 7.490 60,939 —58,404| 84.504 53,003 453,254 — 306,047 
5,762 2,400 13,832 15,414; 3,317 4,252 18,301 22,452 9,704 15 112,159 44,540 
744 76 4,559 4,550 31 27 8 631 2,262 2,740 12,983 15,064 
5,018 1,635 9,273 10,864 3,001 3,980 16,401 20,821 7,442 —3,155 99,176 29,475 





Net remaining-...-. 
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Montana Wyoming & Southern | Montour Montpelier & Wells River 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Atooth of ——* —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. = 
1915. 1914. 1915. 1914 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 28 x 28 : “ . 50 . P . . 45 . 45 ° . 
ht revenue. _.... 27,982 19,555 126,139 101.246 57,451 21,160 374,999 155,881 14,057 13,716 96.962 92 652 
eee en =| Bat 326 1/501 1'792 15586 1,544 _——«8 850 1158| _—5,544 5,622 35.4 36,688 
.| 28,412” 19,975 129,034 105,030) 59,785 23,123 393.575 168,036) 22,467 22,487 cr REE 149,617 
iieatee-Aielences | 2,437 1686 12,066 11,533 11.577 4,730 51,585 22,183 | 4,915 3,687 27 273 31,884 
aint. of equipm’t_ 2,173 2,336 12,887 11,061 37,729 31,524 234,615 229,317 453 2,970 13, 816 14,000 
Traffic expenses ._- 40 44 242 505 429 2,566 2,703 267 286 1,436 1,678 
Transportation exp- 4,744 3,852 20 086 18,846 12,132 6,535 74,149 307445| 11,822 11,576 63,124 62,484 
Transp. for inv.—Cr|__------ __------ serien 2 Sxtiien > 3 co See ee see oe ae Oe ae ees 
Total, incl. other.|___10,898 9,607 54,327 ),492| 64,334 ——=«4, 686 375,356 __299,393| “20, 318 ___19,0 19,058 110,308 —_ 113,379 
Net il eae 5 OOOE 0 ere 4.538| 4,549 —22,562 18.219 —131,857| 2,149 3. 428 41.246 36,288 
tei sone, 462 7a (007 “4177 a 8,220 1/303} 1,700 1:709 10,200 10,209 
Uncollectible rwy. rev. en See __==- sa ae a fae | cet A ce” semteienienece | geimmesitieenmenee eee Se 
Net remaining_____ = O02 os. i 654 a 698 ~ 60,360! —-6,604 —22,562 9,999 —132,660! 449 1,718 31,046 26,028. 
Morenci Southern | Morgantown & Kingwood - | Morristown & Erie 
EARNINGS. —Month of December— —July 1 to Dec. 31— |— Month of December— —July 1 to Dec. 31— |—Month of — —July 1 to gr Risa 
a pa ‘ 1915. 1914. 1YLd. jyl4. | 1915. 1014. “a 1915. 1914. | 1915. 1 1914 1915. 19 
ver. miles of r’d 
ged ae $ $ 3 $ oe Gre 5 $ $ 
Freight revenue_____- 1,503 4,351 20,938 28.884 22,593 15,617 149,157 136,818 8,094 6,433 49,338 40 .A15 
Passenger revenue... a | ae | 6,211 3,917 4,140 _ 4,166 27,394 32,511 1,257 ,210 7,142 _—s7,169 
Tot., incl. other rev. 3,706 5, 223 32,344 37,552 27.970 20,550 181,885 174.420 11,027 8,488 60,864 61,111 
Expenses—Maint. way 3,108 921 21,755 13,794 5°26 4,937 39,577 38.435 824 1,014 5,253 6,588 
aint. of equipm't- 513 1918 4,967 11,395 4,973 5,596 30,903 31,922 577 858 3,852 2,879 
Traffic expenses _._.| ------ 1 61 6 263 226 1,646 1,702 33 50 110 146 
Transportation exp - 2,176 3,174 18,996 21,338 9,600 9,546 56,851 62,753 2,961 2,912 16,364 15,651 
Transp. for inv.—Cr PM LE SSeee eS”  * SERS | eee ie an nee a ee at ea eae Site. eusijeatianetieainaiinaatiaes’ Tt ceasimiicuetbacieen ee te Se oe Se, atlas eee eee 
Total, incl. other.|____ 6.197 6,427 ~+48.214 49 ,064 20,827 22,266 «143.714 __146.463|" 6,240 | 6.761 34,474 33,808 
Net from raflroad_...|__—2.491 —1,204 —15,870 —11,511| 7,143 —1.716 38,171 27,957| 4,787 1,727 26,389 17,303 
Taxes accrued._.___. 51 824 2:644 ,03 1,135 843 5.766 5,113) 489 112 27 Al 
so uitniesntin aticgd, deena] Ry RL Le LL RO Le eens eee 
Net remaining__-__- —3,009 —2,028 —18,514 —14,542 6,007 —2,559 32,404 22,843 | 4,298 1,614 “23,115 14,108 
Munising Marquette & So’east Muscatine North & South | Natchez Columbia & Mobile 
EARNINGS. |—-Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— }|—Month of December— —July 1 to Dec. 31— 
‘. " 1915... 1914. 1915. 1914. | 1915- 1914. 1915. 1914. | 1915. 1914. fi 1915. 1914. 
ver. miles of r'd o ¢ 7 
oe $ $ $ ee 5 $ $ $ 
Freight revenue______ 33.366 15,951 245,690 179,248 | 9,050 7,559 58,624 46,165 2,930 3,663 28,635 36,654 
Passenger revenue __~ 5.018 «4,641 ~——34,509 39.964 4,000 3,279 20497 18,404 320 307 1,773 33 
Tot.,incl. otherrey.| 42.477 23,996 300. 588 238,390 13,807 11,526 86,712 71,386 3,450 4,147 31,993 39,154 
enses—Maint. way 9,033 11,593 222 91,58 1,939 1,400 12,148 9,523 733 1,604 9,831 15,030: 
aint. of equipm’t. 7.058 5.574 40 170 41,194 753 497 5,343 4,811, 963 ,064 6,343 11,339 
Traffic expenses __. 200 25 1,352 1,397 380 200 2,125 1,446 129 204 st 1,17 
Transportation exp _ 12,023 10,718 79,459 73,691 5,633 5,449 2,669 32,279 1,177 2,682 10,282 18,201 
Transp. for inv.—Cz|__—s ------ _ Se eShe | Seek os FEM nach a (OM Assad ae whees | Lseenee ese ee tema See rene ere eee 
Total, incl. other.|___29.272 29,126 _211 [1.674 214,233| "9,230 8.424 (55,569  —«-53,530 3,550 5.860 30,307 47 520 
Net from raflroad_..- "13,205 —5,129 = 88,913 24,156 2, ml 3,102 «31,142 «17,855 —100  —1,713 1,686 ~ —8,365 
axes accrued...___. 4,768 2,473 15,175 15,614 41 46 49 2,809 180 150 1,080 
Wecsiectiblerwy. rev.) —------ __=<---- ___=-->=> a nl ne ee eee 
Net remaining__-__ 8.436 —7,603 73,737 8,542 4,161 2,633 28,645 15,046 —280  —1,863 606 ~~ — 9265 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
EARNINGS. —Month of December— — 1 to Dec. 31— oe of — —JdJuly 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1915. 1914, , 191: 1914 915. 14. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. $ 272 6 (See also on page 31.) $ $ 41 : $ s 21 P 21 § . 
Freight revenue_____. 13,283 10,937 145,819 141,399 7,835 4,109 26,302 41,194 5,449 5,251 46,316 39,547 
imines chtanss . 6.162 6.903 56,126 57/385 671 750 4'983 6'377 4505 2°438 31975 281466 
Tot., incl. ot 23,448 21.755 228,262 222,203 9,071 5,373 34,739 52,855 10,675 10,528 83,439 72,876 
see —hligigs wn "757. +«'10:671 «2.024 ~—S71,752 365 406 21127 763 "155 667 7'660 «13.880 
aint. of equipm't_ 626 ,068 w* 146 24,141 1,100 1,247 430 203 808 ,680 7,730 9,279 
Traffic expenses ___ 777 512 4,761 3,509 121 321 779 1,956 134 196 739 813 
- Transportation exp. 9,190 9,187 70, 190 67 ,400 1,971 2,482 10,884 16,619 3,487 3,208 22,555 20,210 
Transp. for inv.—Cr e-----  _—----- - onees=s essence! wessee  wesess. _ westen | seeees| . bapeee >: meeese | sebeus’ 0 ieaate 
Total, incl. other.|__ 23.895 26.369 177,414 __ 180,538 4,336 5,295 24,069 35,974 6,651 9,042 45,714 54,226 
Net from rail stile —447 —4,613 50,847 41,665 4,735 77 10,669 16,880 4,023 1,485 37.725 18.649 
ae -- 2,179 1798 12:462 10/888 17 765 "052 4:46 575 745 3'4 3855 
ncollectible rwy. rev. 2 =----- 46 ___------|__------ ___------ __neee-~  __--~~-~ | ees __-=---- me. - Soeee. 
Net remaining __._. —2,629  —6,412 38,338 30.777 4,562 —687 8,617 12,416 3,448 740 934,278 14.179 
Nevada Northern New Iberia & Northern New Mexico Centrai 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. a —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. mile eof r'd oper. 165 $ 165 $ P $ 1 $ 100 $ P 115 . 115 . ‘ 
ht revenue_.____ 136,833 60,358 791,656 452,013 9,987 6,083 56,861 54.276 6,037 4,129 22,146 24.008 
er revenue ___ ‘ 5,060 520 52,635 734 1,302 4,204 ,222 1,481 1,490 7,455 8,863 
Tot., incl. other rev. 150,578 68,496 880,631 526,156 10,821 7,556 61,753 61,432 8,003 6,535 33,663 36,922 
Expenses—Maint.way 15,366 14,961 113,285 102,001 606 2,894 16,730 19,592 2,144 658 788 4,206 
Maint. of equipm’t_ 14,735 13,458 78,009 82,35 672 795 ,09 471 950 1,228 7,27 6,136 
Traffic expenses _ 699 40 4,015 6 475 625 ,064 3,347 75 229 851 2,056 
Transportation exp _ 28,457 21,935 161,690 134,343 4,486 4,727 25,707 27,027 1,950 2,724 11,990 13,093 
Transp. forinv.—Cr| ___—------ ___------ __ ------ ___------|__---- ae anne eee --- _-- en---| 0 ~----- ------ ~~ --- + ----- 
Total, incl. other.| _ 67,283 54,404 387,123 344,646 9,381 10,307 57,985 62,938 5,810 5,118 37,367  —-: 37,392 
et from m railroad... - 83,294 14,092 493,508 181,509 1,439 —2,751 3,768  —1,505 2,192 1,416 —3,704 3a 
ina cm 4,643 3,651. 48 30,239 Cr.179 923 3,866 5,198 ,030 84 5,152 5,341 
Gncollectibie rwy.rev.|__------ mer eee een ee | ene ere ___e == == 2 sosses} oo icecco= _ scowes | sessas | Sameee 
Net remaining-_____ 78,651 10,440 450,021 151,269 1,618 —3,675 —98  —6,704 1161 574 —8856 £4,188 
New Orleans Great Northern New Orleans Mobile & Chicago New Orl Natalbany & Natchez 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. a —Month of November— —July 1 to Nov. 30— 
1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914., 
Aver. miles of r’d oper. 284 $ 284 $ $ 402 $ 402 P . 29 . 29 . 
Freight revenue___._- 138,866 91,414 631,886 585,939 143,600 111,295 795,293 704,876 5,481 5,919 28,465 i, A428 
Passenger revenue ___ 30,109 «25,586 162,913 159,588 28 ,362 24.835 146,976 163,091 290 323 1,418 3,014 
Tot., incl. other rev. 154,929 127,830 876,017 817,540 180,492 143,988 988,344 918,526 5,908 6,431 30,820 45,454 
Expenses— Maint.way 21,818 7,350 112,3 102,134 22,337 29:340 143.080 177,246 2,019 1,188 y 13,508 
aint. of equipm’t_ 21,409 807 142,776 120,854 28,842 13,111 159. 607 127,141 762 ,800 12,132 15,918 
Traffic expenses _ 3s 2,589 16,467 16,062 138 53 565 22,996 243 417 854 510 
Transportation exp - 41,868 41,336 48,361 ,029 54,059 52,115 299; 970 318,017 2,452 2,308 12,981 13,443 
Transp. for inv.—Cr eee Reece. wseeee  Sasese + SSR eee | BSCR Re 8 Sees | SeSeRe | See» Saeeee  - eabewe | ae Sean suena = 
Total, incl. other.|__-94.545 87,006 558,638 530,385 116.661 104.873 669,429 686,064 6,707 6,014 36,878 47,471 
Net from railroad... 60,384 40,823 317,379 287,155 63,830 89,115 318,914  232,.461| = —799 416 —6,058  —2,016 
“Stk Ra 1,907 666 20,481 17,000 7,209 6,480 41,582 37,404 350 3 1,750 1, 
Uncollectible rwy. rev. __98 237 14 246 13 855 Pe eee ie shiecs |) Sinai 
Net remaining--__._ ~~ §8,378 39,153 296,659 270,140 56,374 32,621 276,476  194,967| —1,149 1146 =—7,808 —3,516 
New Orl Southern & Grand Isle New York & Pennsylvania Norfolk & Portsmouth Belt Line 
EARNINGS. —Month of December— —Jul y 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— ar rg 1 to Dec. 31— 
1915. 1914. 191 1914. 1915 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. $ 59 $ 59 3 $ 56 $ 56 $ $ $ 1 $ $ 
Freight revenue_.__.. 9,809 14,491 25,681 43 462 5,726 5,187 33,054 3, ONT. . apiciedtes. . Seatechoceia sh cpesemae Oe ae 
Passenger revenue ._. 5,161 792 66 26.723 1,884 1,859 11,403 12,493 hi Tae ae RR scwews 
Tot., incl. other rev. 15,756 20,542 52,421 75,532 8,211 7,729 48,140 48,685 21,720 13,707 125,703 94.271 
Maint.way 706 2,380 14,565 14,788 1,286 2,557 13.917 19,454 521 17 15,872 15,091 
aint. of equipm’t_ 05 170 603 502 644 569 6,221 5,065 1,948 971 11,625 11,959 
Traffic expenses __. 20 1 518 TE ee sy eae a om EER a. eae il aco 
Transportation exp. 4,121 4,791 19,885 23,061 4,063 3,419 20,537 21,017 9,745 7,409 61,322 41,679 
Transp. for inv. oS ee Or ee re ae ae SPSTTE atte. gemini’ cccReib amano. lg ami a a as ee) 6 oe 
Total, incl. other. 9,126 8,938 47,431 50,287 6,480 7,088 44,488 49,377 15,137 12,792 04,503 —s- 74,830 
Met from. railroad... 6,630 11,604 4,989 25,245 1,731 640 3,651 91 6,582 914 31,199 19,441 
sae 1,387 1 6,887 ,600 242 242 1,457 1,457 ,22 550 ‘ 
Uncolloctible rwy. SOF sl. seceee cantes sauces. seeben! séebee . speeue | etunce . agese ol. speess _ _sesese . ssuace | wien 
Net remaining..... 5,242 10,504 - —1,897 18,645 1,488 397 2,194 —2,149 5,357 364 25,101 16,141 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_-_____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Ex nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. __ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net nine railroad... 
Taxes accru 


HARNINGS. 


Aver. miles of r’d oper. 
t revenue___._. 
ger revenue ___ 

Tot., incl. other rev. 
Maint. way 
rant. of ee t 
raffic expenses _ 
Fey des os male 
Traasp. for inv i 
Total, incl. other. 

‘Net from railroad____ 

accrued 


EARNINGS. 
Aver. miles of r'd oper. 


er revenue ___ 

Tet., incl. other rev.’ 
Maint. way | 
aint. of equipm’ t. 
Traffic capeness pubes 
"Pranspo on Bs 
Transp. for inv ae 
Total, incl. other. 


Taxes accrued_______ 
Tncollectible rwy. rev. 


Net remaining.._.. 


EARNINGS. 
Aver. miles of r'd oper. 


er revenue .__ 
ao: , incl. other rev. 
t.way 
aint. of equipm’t_ 
‘Transportation xp_ 
Transp. for inv. po, 9 


Total, incl. other. 


EARNINGS. 
Aver. miles of rd oper. 


Freight revenue-_-____ 
ger revenue ___ 
Tot., incl. other rev. 
es— Maint. way 
aint. of equipm’t_ 
Traffic expenses _._ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


aot from railroad ___ 
es accru 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses _ 


Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad___.| 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-___._ 
Passenger revenue _.. 
Tot., incl. other rey. 


aint. way 
aint. of equipm’ t. 


‘Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
et from railroad.._. 
‘axes accrued 












































































































































Ouachita & Northwestern 














Pacific & Idaho Northern 























RAILWAY EARNINGS {[Vou. 102. 
rfolk Southern 
Norfolk & We\stern System No out 
illiamson & Pond Creek Covers lines opera y steam only 7 
—Month of baaee wyuly | to as 2 i— “ae of ae ge “iP 1 to ae CF 31— —“hn of — “Toe lio to ey © : a. 
1915. 1914. 1915. { 915. e 907 9 
‘ 31) 1 1 
“ORS forte ATE ESE] ON THs Bt eSB FOER8a TURES 488-208 ERE RS 
534,827 " 2,577.9 ‘Si > 2 ee” } 804 580.1 2,7( 
“4,715,143 “3, 026, 714 28,162,528 21. 481,320 12,530 8,263 71,683 63,471| 407, 515 329.212 2,223,309 1,963,837 
511.68 294.903 3.467.387 3,020,169 1,026 Cr447 1842 ; 57.159 37.876 297.664 9.626 
Sea'6i0  astrel 'assooL 490. itd "80 $0 °87 124 7,506 6.901 _45.797 | 44,778 
1,176'339 1 008; ey 6, 922 127 6, He 092 3,065 2,774 16.943 19,325} 141.982 132,800 755,947 728,825 
Cr32,653 _Cr49.452 Cr141.164 Cr Fe ich se BP ese __iawnnns __eececs __sscsnz __anseen 
"2,044,226 13,197,739 7.373.791|- 8,183 8.760 44,030 37. 23,33 5 90.171 
| Bios THE 085 09 : 870,000 50 50 2,750 8.000 12,257 ere 73.614 
“T,869,189 878,939 11,180,587 6,503,722 7,683 5,269 41,289 34.380| 110.992 75,025 628,448 420,755 
Northern Pacific System—— 
Northern Pacific Big Fork & International Falls Minnesote & Sete ie: 31— 
—Month of December— —July 1 to Dec. 31—|—Monih of December— —July 1 to Dec. —Month of te ( 7g ry d Fr 
1915; 1914. 1915. 1914. 1915. a 1914. 1915. 1914 1915, om — 
Ose S9ahdss *eaapens oezzoans| | Gee Sik agate tte] Ree SEs eA 
1,082, 90 ’ ’ ’ all ’ Liat 24U ’ , : , oa 2 613 
6,708,452 4,679,791 89,400, 653 35, 5.579. 876 9.323 7-289 45.460 50,217 73.133 55,574 372.780 *88:807 
3 ; 33 440468 3.641.594 re ‘804:070 344 831 ‘623 2.728 9.044 9,786 9.025 e338! 
=| a gi7izas 1.587738 19 116. 447 10, 196,327 3,293 2,822 15,624 17,060 23,374 20,907 121,082 32,521 
Cr47.490 Cr79,100 Cr RRR a ag ne a roe Reo LIRR soc sances __setees, apace 
2,925,829 2,589,075 19,555,489 20,563,331 4,746 4,472 27,349 29,030 40.429 9.048 888 ee 
; 090,715 19,845,163 15,016,544 4,577 2,796 18,111 21,187} 32,704 6,23) : 19.639 
3.38 oat . 37861 2,309,211 2,436,382 46 360 124 .57 3.648 : 2.772 18,580 19,718 
u aan LL aS She pe ee ES ee —= — —— 9,92 
3,427,144 1,711,590 17,533,810 12,579,031 4,113 2,435 15,870 18,607 29,056 13.459 112,294 99,920 
Northampton & Bath Northwestern Pacific Norwood & St! Lawrence 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— | —Month of December ior 4 1912. 
1915. 1914. 1915. 1914. 1915. 6 1914 1915. 1914. 1915. ‘a 1914. > 
4 $ 
$ $ $ 5 $ $ $437 27.766 —«-27,428 
41 7,077 44,133| 120,897 83.450 936.442 805,168 7,039 5.4 . 428 
‘470 ° 18 551 791| 128666 114.919 1,203,473 1,019,034 906 os 2 at 
12.773 6,588 85.707 61,767| 284,599 ° 227.689 2 386. ae 2,047,129 8, oa 6.850 8.354 9.710 
:199 974 8.407 64 55.046 45,260 345.881 59.013 698 689 o 6138 5'678 
‘318 2,237 264 14,764 38, 8.893 38.751 244, 4.025 243.187 422 3 35 49 
8,336 5,953 49,558 40.598 116 16. 770 ul 1.821 740/388 RLS tt 2,439 2,416 11,653 14,110 
e2r2r27=- 8 e762" 8 832 &e———= 82a ee eee i¢ 7 , , ------ -—<<<-<--= SOSOe 
13,696 9,692 78,232 68,636| 221 i 204,601 1,399,781 1.377.733 3,719 4484 21 7158 ar 2 86! 
— —3, 7,474 —6,868 63,117 23,087 986.435 669,396 4,908 ; x 
332 9240 1,393 1,440 17,194 16,068 102,987 95.993 23 _ a es 
7.154 3,344 6,081  —8,309 45,922 6,980 883,131 573,328 4,672 2,197 15,721 10,827 
Ocean Shore os Ocilla Southern | as a1 at Chie River & Wooten 21 
—Month o — —July 1 to Sept. —Month of December— —July — |—Month ecember 
st a agia. 1915. “914. 1915. a 1914. ie 1915. 1914 1915. 1914. 1915. 1914 
S 
$ $ $ $ $ $s... 3 $910 43.237 63 
‘ 48, 58,101 9,691 6,225 55,761 32,794 5,956 3,91 . 
Ir 456 2O eed 38 'o77 32,534 3/356 1:723 15.521 ee ae sa A = at 
’ d 76,952 98,563 3,567 8,387 74,942 49,1 17,6: ’ , , 
38 Eset aot 7 38 ‘226 13.674) 3 713 1/308 15.353 11,703 3:030 4 +780 45,061 52 419 
4.343 4.501 14:906 5,49 1,044 1/026 6.356 5/688 3.455 88 1, “ 
6 468 1/880 :72 647 348 31424 27131 118 788 3h 028 38,86 
9,274 11,440 27 (656 34/689 5,092 2,565 23'010 15.848 6,896 5,740 cae: ae 
23,396 22.268 72.087 ~69.073| 11.135 ~~ B.7a7 ~~ B1.824 ~~ 38.191 14,398 16.197 i oe = 
: 13,416 4,864 28,580 2,432 2,659 23,418 10,974 3,223 —1,46 ' , 
1385 214 4.157 J 150 150 2,211 ; 1,077 559 _ 5,068 5.588 
601 12.202 706 24,946 2,282 2,509 21,207 9,263|. 2,146 —2,059 —2,284 —12,173 


Paris & Mt Pleasant 



































































































































ot eS — —July 1 to Dec. 31— 
—Month of December— —VJuly 1 to Dec. at? —Month of December— ars 4 1 to Dec. . |—Month of December . 
1915. d 1914. 1912. 1914 1915. f 1914. 1915. 1914 1915. _ 1914. 51 1915. 1914 
‘Sg ee $ ee $ $ “sieves $ ho 
, 588 47,857 40,932 11,025 9,063 51,373 , 
ane barat = ns an ad ee 3'328 3119 23 298 27 662 2,713 2, sn aa bas 
x 87,460 56 9,143 79,433 76.898 14,188 12, ‘ : 
18 °686 a 336 138 1235 44,020 cyl '388 1,289 22,348 64 1,655 1,871 2.284 16-926 
— te te "me we te ia a oe te fm 
5.748 3,271 34;069 27:591 2,742 3,317 16,534 20;283 3,762 2,929 19,109 23,316 
22,942 10,827 _ 114,820 _ 02,326) 3.480 7.232 — 53,603 __67.686| 7,620 6,131 a ae 
‘ : 12,097 —4,865 8,086 1,910 25,829 19,212 6,668 6,002 ¥ : 
ae 275 di — 1,650 1,249} Cri64 Cr722 79 1 07 4 ,00 500 ; 4.000 — 
6.373 2.508 10.447 ~~ 6.118 | 8.250 3631 38.750 18.100 8.668 8.02 ~ wae 13,177 
Peoria & Pekin Union Peoria Railway Terminal Pere Marquette ie 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— es 1 to er 31 
1915. is 1914. a 1915. 1914. | 1915. : 1914. 1915. 1914. 1915, 1914. 5 
| ’ $ 
‘ $ $ Rono| § $ $ Sass : 366,423 6,332,065 
5 ; , ,759 134 8,977 63,981 41,017| 1,379,798 998,418 7,306,423 6,332, 
eet 3702 B382e $4788) 18-384 5715 31.237 38:707| 3381453 306.404 2,265,230 a8 
~~ 92,971 — we 722 489,162 469,697 22,382 16,217 123,115 94,149} 1,876,147 1,421,699 10,530,418 9,35) 0:516 
10.220 9,342 5D. 075 62.891 | 1.799 2:001 16,913 12,151 116.467 118,619 992,102 eo 736°7 
4,446 10, 347 5.133 0 2.412 3.645 14,801 66 76.1 294,638 1,946.2 86,797 
‘ 4 ¥ ’ « ’ 9 
56,183 45, 354 255,527 244,088 11,216 9,585 58,694 56,795 659.292 645,789 3,573,444 3.519. 143 
78.845 68,627 — 303.531 —302.760|— 15.086 15,700 04.402 90.853 | "1.997.178 ~1.132.261 “6.001.865 6.607.614 
oe = 2 4 as ===: ya 52 2, 703,093 
19,125 9,094 95.630 78.936 6.396 : 426 28,623 3.296 648,968 289.437 3,628.5 108 Oe 
site Bases "36 ae | Ren 28 RS read MIR , "760 
"12,623 2,594 66.504 40,684 | 5,381 —620 22,522 —2,986| 597.576 236,576 3,342,258 2,384,307 
Pittsb Allegheny & McK Rocks Pittsburg Shawmut & Northern’ Potato Creek ie 
—Month of Deceeben dul 4 to Dec. 31— | —Month a baae —July 1 to Dec. 3i— | —Monh of December— —dJuly 1 to Des. 31 31 
1915. 1914. 191 1914. 1915, 14504 1915. 1914. | 915. 1914. oat 1915. 
$ $ $ | $ $ $ $ 
s CRE . po Aree . “AN ore . NERA 298,436 163,171 1,131,677 882,366 21,676 17,278 125,802 111,991 
Bt ee PO OES SSE GE 9 ie ret | 10,376 10,700 57,806 67,814; 240 | 364 ers ease 
78 40 87,853 47,.418|. 41,154 ~—S»«1176,075 1,207,089 963,029 22,304 18,463 130, x 
1558 51308 13.381 4,80 23:804 558 —«178,799 208.792 91415 9,3 51,306 §.037 
1,857 1,269 10.930 7, 045 5.654 76.061 264.777 3,794 4, 1603 25.123 2 688 
"7,658 ~3,620 38,774 25.814 69.412 57,452 335.093 313;157 5,111 5,379 33,055 37,904 
12,869 5.933 66,996 _ _45,036| 153.405 __115,141 _ 827.507 _820,673| 19.161 20.335 — 114,069 158.564 
? oa 20,857 2,381 87,749 60,933 379,581 142,356) 3,152 —1,872 16,654 —3, 
7185 1,083 6.962 6,591 2,082 ,609 11,322 9,812 250 125 “ 750 
“1.728 ~~ —1.611 13,894  —4,209!~ 85,666 59,324 368,208 132.543 2,902 —1.997 15.164 —4,678 














FEB., 1916.] 











EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_.-_. 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 

aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue_____- 
Passenger revenue ___ 
- Tot., ah, oeer rev. 

es—Maint.way 
Maint. of equipm’'t. 
ic expenses ___ 


Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from reilroad____|~ 


Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue______ 
er revenue __. 
Tot., incl. other rey. 
aint. way 

aint. of equipm’t_ 
Traffic expenete sae 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. |_ 


Het from railroad_.__ 
es accrued 


EARNINGS. 


Aver. miles of r'd oper. 
ht revenue 


Maint t.way 
aint. of a t. 


Srameportation exp_ 
Transp. for inv. 
Total, incl. other_ 
Net from me. railroad... 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 


revenue ___ 
mente incl. ,osher rev. 
penses—Maint.wa 
Maint. of equipm’ , 
expenses ___ 
l'ransportation = 
Transp. forjinyv pro 5 





Total, incl. other. TEEY 


Hes Som railroad__.. 


EARNINGS. 
Aver. miles of r'd oper. 


Tot., incl. other rev. 
aint. way 

aint. of equipm't_ 

ic expenses ___ 


qraneportation ox 
Transp i 


- for inv. 
Total, incl. other_ 


Re from railroad. __- 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 


Freight revenue_-_-__ 
Passenger revenue _.. 


Tot., incl. other rev. 
Maint.way 
paint. oRequipin’ se 


ee ee 
Transp. for inv. 
Total, incl. other. 


et from railroad_-.. 
es accrued 













































































































































































































































































































































































RAILWAY EARNINGS 25 
Prescott & Northwestern Pullman Railroad Co Quanah Acme & Pacific 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. — 
1915. 3 «194. on 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. sn 1915. 1914 
eae $ $ ° $ 2 aang = $ $ $ $ $ 
f 71,35 Bh oe ee eel. ae . 27,803 25,220 122,819 113,446 
“381 7 ae S| ee ee ees ine 5.444 6,221 30,727 _—-27,984 
~ 7,878 7,819 76,080 41,508 ),935 7.273 60,350 49,014 34,797 33,026 164,170 150,745 
1/282 "B08 12;690 10.778 On t73 "902 3.545 '38¢ 4318 ‘49! 18/950 ‘68 
1,178 x 568 9,205 1.52 1,217 1,472 9,125 10.220 2,874 06 2,202 52 
582 21452 1,114 5 243 353 45: 298 229 4 624 1,571 
5,720 2,393 22,596 14/201 4,603 4,091 23,212 25,342 8,057 7,435 37,527 34,972 
~ 6.851 51,589 —30,069|— 6.412 — 7.351 40.405 —48.417| 16,904 tase 78.922 69,125 
aM I 24,491 3.490| 4635  -=—7? 19,855 807 17,892 19, 14 85,247 81,619 
20 1,520 1,200 1040 1,097 51457 6,584 2,000 Vi7i 7,900 5,604 
1,767 22,071  1,280|~ 9.482  —1,174 14,308  —6,087| | 10,802 17.073 77,347 76.015 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—Month of December— —July 1 to Dec. 31— | —Month of December— —July 1 to Dec. pin —Month of December— —July 1 to Dec. - ias 
1915. 29 1914. 1915. 1914. | 4915. 1914... 1915. 1914 1915. 24 1914. 24 1915. 1914 
$ s $ $ % $ $ $ $ 
31,845 15,879 19s 187 102,331 46,216 19,188 ods, 291 164,495 7,580 6,389 45,308 32,914 
S598 18.086 —Zia.007 —I15'043 | —av-g08 —iu-gis 273 eert| Teil 8408 ab 88 as 
38,528 18,086 aig 997 115,943 508 9,848 273, a8 170,614 7,61 40 5, ’ 
2,450 3,229 19,51: 17,824 a ti 19-540 "239 81194 1,382 1,277 451 539 
4,100 1,718 21,268 13,070 6.353 5.278 0.192 28/983 575 486 4,426 ‘ot 
300 427 ,00, 1,738 95 12 "131 625 37 37 39 +43 
12,165 4,801 48,715 n45 2,613 2,118 24,406 16,686 2,109 1,784 11,479 10,19 
a a OR Rae r di sarod Leia Sewates i ae as daa eore-- w=---- 
___21,418 11,772 101.857 ___ 68.479 11,594 10.074 92,237 ~ 56.457 4,640 4,202 ___ 27,000 __ 23,612 
17,110 6,313 113,189 47,464|~ 35.914 9.773 181,300 114.157 2,976 2,204 18,755 9,870 
1/000 1,000 6,000 6,000 ade 2 F 163 ss ee ST 9 9 564 564 
“) Seh10 ail SORE eRe ‘i 34950 > 7.370 ~ 176.164 ~ 101.083 2,882 2,110 18,191 9,306 
Richmond-Wash |\ineton System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac | gt > ban hington Southern —Month of December— —Ju A 1 to ve. 31— 
—Month of December— —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. 31— 1915. 1914. i919. 914. 
1916... 1914. 1915. 1914. 1915. 1914 F 1915. 1914 $ $ 28 $ 
U 3 4 
145,157 118,883 754,206 714,635 ¢ 35,162 255,889 216,423 7,722 5,634 42,299 34,198 
90,688 78.982 4791419 458:132| fe'oes  Se'dsn B9o'eae  gna'aao 736 Al __3:902 56 
273,343 «226,703 1,421,848 1,347,731 5 A45 97.496 8,733 ‘ : y 
15.359 26.919 1141079 ‘127:474| 192763 —°B-a7k OO OPS O10 844 2152 10.855 11.587 
4S 28,992 176,840 is aaa 12.146 16.558 78,125 94'133 2,479 2,147 15,053 12'413 
3,724 3,7 20,914 446 "540 8.270 8081 80 49 422 81 
87 ,626 89,692 487 ,972 519. 6 41,698 43.902 227.518 247 .922 1,760 1,405 9,843 8,675 
152.350 158.656 — 860,998 — 912.649|——79.151 75.247 —498,536 ~~450.103 6,981 6,673 41,347 39,904 
~~ 120,993 ~—«68,046 ~=—s-« 560,849 —«- 435,082 | 59.11 30: 00 399 1,752 —34 6,658 732 
9:714 6.475 48,243 43,408, 9:32 89 74gee Ts; 546 412 2'922 2,748 
ee ee gigas conse 12 Wo 17) __=e=--- ___------ __ = -=--- ___=====- 
111,195 61,558 512,394 ~—-391,433 46.393 21.075 240.345 127.622 1,206 —447 3,736 —2,016 
Rock Island System——_———_ 
Chicago Rock Island & Gulf Chicago Rock Island & Pacific Total Company 
—Month of December— —July 1 to Dec. st oh ember— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1913, fora, 1915. . 1914 Meee oe ae. Soin. 1915. 1914, 1915. 1914. 
7 , ’ 
231,515 215,364 1,189,055 1,156,852 . 3,808'8 378. 583,567| 4.635, 4,024,207 25,567,958 25, 740 419 
55,104 51,096 333.735 _'314:791| f’goe ces 338 O80 ~OBOL Boe ~O Reh z00| _1,580:207 1.450.076 10: 185, 123 9.865.191 
307.698 285,899 1,650,566 1,585,865 | -¢ : g 3 935.261 36.648.691| 6.675.680 5,888.205 234, 
33:672 30/004 "252" 194:638| 0-367-982 5.602.206 36. 176. +t Bete 2'3 752.855 6.029151 5.615. 
af 825 35,732 200,224 228,924! 1.911.797 893.882 6.4 8.696 5.959,147| 1,039,622 929,614 6,678, 920 6,188,071 
92385 1111813 S4L'BS4 — GOHTS9O| 9 A80-204 , 146.688 ST7A271| 9 38r'70G 2.627.455 13,828;998 14,776.398 
sane 0 oa, Cr.9 a ota a et 2a 3450 Leh 2a $504 1410042 | “Gr.1:709 Cr.3:489 Cr.14.251 Cr.29'129 
174,161 —-196,339 1,111,428 1,144,662! 4.493.804 4.458.426 x ane 357 27,453,.261| 4.577.965 4.654,765 28.686,785 28,597,923 
133,537 «89,559 «539,137 441,203 | 7964.178 1,143,879 9.359.903 9,195,.429| 2.097.715 1,233,438 9,899,040 9,636,632 
8,338 5,945 56,703 45,025| ~'394' 6 85| 332,451 ‘272, 928 1,809,303 1,647,210 
22 ee 824,113 266,983 1.752.600 1,602,185 _ "301 2°765 2°544 
125,175 83,607 $982,153 395,896 | -7,639.785 876.481 7.604.818 7.590.980| 1.764,960 saicoas 8,086,971 7,986,876 
Rock Island Southern Railway Roscoe Snyder & Pacific Butland 
—Month of December— ~——— 1 to PeS1a, | Month of pe eed —July 1 to Dec. 31— “er of Daeer — “Tae 1 to pe. S aa 
Ure. «Sah. «2 te. . 1915. 1914. |, 1915. 1914. ; ; : 468 (See also on page 32) 
$ 3 $ $ $ $ g 
11,786 14,221 62,086 73,586 AC . 2,267| 149.633 133,922 1,012,710 1,000,184 
10/867 005 66,131 +~—«as.774| 49 OSL = 18.400 $3.367 83.007 | 87.644 8 089 _"904:434 _ “618/917 
23,644 25,297 134.647 ~—«a148,,795 , "389| 274,722 ~=—-253, 916, 846, 
"451 696 = -24/071 "319, ‘sy ‘Sos feiss  feieo7| 28.985 31.617 ‘244: 230,529 
2,894 »270 16,946 15,446 463 385 2'613 1/950 52, 561 290,335 308,920 
799 753 4,021 3,17 880 1,002 5.486 61478 896 +308 56, 49,277 
7,191 7,270 39,521 44,205 3,909 3'444 17.333 16.272 106,362 112,089 637 ,062 712,930 
15,337 15.072 _ 90.259 _ 90.106 g.a78 0.487 44.820 43,785 | 205,376 — 203.291 1,270,076 1,345,015 
8,306 10,225 44,388 58,689 1.609 “655 &.872 46.586 69,346 50.510 646,169 501,029 
920 9 5521 5.61 eke 6 Se 60 as| 42 eS A 101:541 102,851 
|= 7.386 9.200 38.806 ~~ §3,076| 9,748 6.475 46.603 ~ 45,141| 92,486 83,399 644,621 398,177 
Be Louls & Hannibal 1 |—seonn St eouls & O'Fallon me ee 
—Month of December— —July 1 to Dec. 31— | — ber— —July 1 to Dec. 31—|— ) vinaadiacne — 
1915. . 1914, 1910. 1914. | ore” Oia” 1018. teat 1915. 1914. 191 1914. 
831 12,589 99,148 $2,678 y . 7 yon Oe. . : . 
, ’ & , , ‘ ws , ea401 2eeee2e2°  # 1+%.‘®se282092° #£4x238eee2¢" i... 222 
5.044 ee ean) eee ee ee ee ee eee ceases oan 
17,651 20,400 139, 956 131,912 5.059 20.68% 30.049 9.189 39,255 37,867 220, 214, 
4,51 3,306 331 38,845 BOR 20.084 11029 89°03 494 391 24,734 25,426 
2,623 84 ir 418 16,626 2,274 3,077 20.966 25.523 1,643 Cr.271 15,785 10,413 
539 231 2,18 1,374 55 35 20! 21 196 15 12 874 
7,928 6,559 48/943 43,816 2,788 2,121 13,362 12,140 23 360 23,680 127,941 127,337 
17,188 14,851 115.885 _ 107,184| ~~ 6,786 6.809 — 49.930 ——47.070| 30,680 28,601 — 183,261 _ 175,015 
463 6,549 24,070 24,728|~__ 18,973 989 0.109 2,109 8,575 9,266 37,033 39,695 
635 868 '871 1) Tee . we 0 AS 42-33 167 683 3'535 4 
—172 4,980 20,198  20,584| "17-973 13 117 > 64.100 36 873 8,406 8.583 33,407 35,230 
St Louis Southwestern System 
St Louis Southwestern St Louis Southwestern Ry b Texas Total Company 
—Month of December— —July 1 to Dec. 2 —Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
1915. 043 1914. 3 1915. 1914 1915. 1914. 1915. 1914 1015, 5 1914. Pe oy po pase 32 
81 , . 
565,029 432,838 3,069,469 2,804,655 7 . 582,399 3 845.818 640.143 4,651,868 4,075.79 
135,933 _ 103,893 709,892 659.678 ye 208 FIR ae 512,283 be RoR 7Ee 220,506 182.611 1,222, SL: ; 18844 
745,453 571,586 4,023,992 3,678,255 05.57! 256,785 1.955.360! 1,141,028 883,3 6,280, 633 , 
54,253 93,115 (294,397 64,41 380907 “OS: ‘986 6,883 ; 465.378 14'460 159.071 631.280 929,79. 
108,280 107,245 596,184 638.41 82'950 3'861 597.830 90,530 191 960 1,060,045 1,136 
30,086 5,141 163,790 155,435 12.600 12° oa7 79.051 73.589 42 .686 8,10 2.841 229,024 
166,861 ; 944,798 1,019,229 156.363 171, "255 872.622 903,505 323,224 355,003 1,817,420 1,922,734 
318 ’ 1,21 6.92 15.722 58.34 ‘7 7,244 15,895 61,551 23,970 
390,294 443,632 2,167,312 2,455,541 324,299 338,645 1,805,261 2.029.395 714,593 782,277 3,972.573 4,484,936 
355,159 ~—«127,953 1,856,679 1,222,714|~~_7] 975 ~ —06.843 451.524  —74.035| 426.434 101,110 2,308,203 1,148 679 
30,151 31,680 179,782 185,76 ‘9! i598 094 ‘Os 65,101 51.278 289.876 272,862 
_186 ‘ 34,050 i 105 ees 592 ° 639 241 ,279 1,009 
324,820 96,196 1,675,209 1,036,580! 36.970 —46.547 340,837 —161,773' 361,090 49,649 2,016,046 874,807 
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RAILWAY EARNINGS 


(Vou. 102. 








EARNINGS. | 
Aver. miles of r’d oper. | 


Freight revenue.__.._. | 
Passenger revenue __. 
Tot., incl. other rev. 


Bxpens ses—Maint. way | 
int. of equipm’t. | 
‘Traffic expenses--_- 
Transportation exp. 
Transp. for inv.—Cr 


Total,incl.other.| 16.9% 


Net from railroad_-__- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue.____- 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses __- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 















































Net from railroad 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue 
Passenger revenue ___ 


Tot., incl. other cov. | 
Expenses— Maint. way | 
Taint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv —Cr| 


Total, incl. other_ 


Net from raflroad_.__- | 
Taxes accrued 


| 
BARNINGS. | 


| 
Aver. miles of r’d oper. | 


Freight revenue______ 
Passenger revenue .__ 


Tot., incl. other rev. 
Expenses—Maint. way | | 

aint. of equipm't. 
Traffic expenses __. 
Transportation exp_ 
ransp. for inv.—Cr | 


| 


Total, incl. other. ed 


Net from railroad__.. 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue___._. 
Passenger revenue __- 


Tot., incl. other rey. 
enses—Maint. way 
aint. of equipm’t_ 

Traffic expenses ___ 

Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other.|___ 





Net from railroad._--. | 
Taxes accrued 


eee ee en | 


Uncollectible rwy. rev. |_ 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____. 
Passenger revenue _._ | 
Tot., incl. other rev. 
Expenses—M aint.w ay | 
Maint. of equipim’t_ 
Traffic expenses _.. | 

Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other. | 


Net from railroad_-_-_- I be 


Taxes accrued___.__. 
Uncollectible rwy. rev. 


Net remaining | 


EARNINGS 


Aver. miles of r’d oper. 
ight revenue 


Passenger revenue _..|_ 


Tot., incl. other rev. 
#xpenses—M aint.way 
faint. of equipm't. 
Traffic expenses _ ~~. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. eS 


A from railroad... 
Taxes accrued 


Uneollectible rwy. rev. 





Net remaining...) 
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St Louis Troy & Eastern St Paul Bridge & Terminal és ih of December Los Ange so 31— 
—Month of December— —July 1 to Dec. 31— —Month of December— mr 1 to Dee. 31— “1915. 1914 1915. 19 
1915. 1914. 1915. 1914 1915. 1914. ; ‘ : : A 
$ ee Mr $ $ . 1.440 ‘13,908 9,675 
39.252 28,485 164,069 153,066, ------ ------ eeneee ree oe 2.36) 157 __70aal __ 47, Aas 
Sree e eee eee Se, od anes se ee, eo a Le 34 ——~$9 056 
89,455 29,205 166,494 155,673 28,413 21,733 154,844 118,46 2.628 1 610 86. 2 O56 
1/138 1,607 15,622 14981 2:936 1,580 18.016 11,624 | 437 5.386 5347 754 
443 6.025 46,784 45,522 1,714 1,697 9,740 8.856 | * | 
264 49 990 es r a 42 555 839 1,973 J 
: 702 56.196 43, 778; = 839—s1,973 16,477 16,644 
eee ee ee 
16.983 16,308 08.737 —102.954| 16,563 13,231 88.269 _ ee a 31.925 __ 32.58" 
—_—_—_—_—— —— TS saa —Terea an Tn — = 4 9 : 7 pemee — 5 +, ’ 
~ 22,472 13,897 67.757 53.419| 11,850 8,502 66,575 3 314 26 44 
1/294 1,200 6,544 7,20 1,624 1,239 9,001 6,823 on Ree Pes 
tt Setinieaiatenaee hk ee Se == ————SSS SC —— win ne ee ~~ 94 022 
~ 1,177 12,697 61,213 46,219} 10,225 7,262 67,573 42,690 —810 6, a ‘ - si wee 
fan Antonio & Aransas Pass, | San Antonio Uvalde & Gulf | San, Dlego, & Southeastern, 
bow ai any ee ‘ Eigiee 
on of as? ha pri to atc} ay 1915, 0, 1914 1915. 1914 1915. 1914. 75 1915. 
723 R . $ $ 
. ” : 9,186 
ems hea vege dha) oe fe hos ohm hm fue. fas dha 
81,220 76,971 : ‘ 758 — 4 194 172,948 
362,100 322,070 2,294,834 2,164,861 41,927 32,530 281,850 212,849 22.534 22.648 144,194 172.048 
$424 a4 $0483 38 430 7,433 S710 38802 28: 3 43 996 6,055 23.524 35.039 
"349 "6.856 30.157 40.087 og 121g OO, opthey| 10°? andes 65748 1,99 
152,353 160,472 902, ‘439 1,001,460 181637 20259 132,19 i 957 ‘2 Gr47 __Cri,319 
| Seo Ribas ceed ere eek: eens ce eeeeee emai ___===- i 
ave. 780 304,576 1,750,084 1,891,897, 36,231 40.816 238,706 211.7 774| __23, an 81.498 145,698 ae 
5.313 17,494 544,749  272,963| 5,69 —8,285 43,143 1,074; —1,090 —8,84° 14 
Si907— sb 000 Tee | (7738ba| Tes 178 11416 8.078 1,582 1.500 = 9.500 ES 
10 252 = ——e 208 | ——————_- 1————— — — = ‘= SS = ern em = = — $26 
“33571 "5,483 430,393 200,753 | oe tee 4.441  —9.529 31.723 —7.695|  —2.672 -—10,300 - “ 4 . 
San Joaquin & Eastern | San Pedro Los Angeles & Salt Lake| Sandy Valley s= : ng ol 31— 
|—Month of December— —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. 31— —Month of a> ta 1915. 1914 
| 1915. 1914. 1915. 1914. | 1915, 1014, 1910. 1914. | 1915. wt : 
55 55 | $ 
‘ $ $ $ $ 
1,690 S777 11,504 6.623 | So 297 445,003 3,243,578 2,997,164 23,754 7.408 140,187 83.561 
80 "915 6.835 8.732 | 1,121 207,234 1,742,826 1,268,921) 2.437 1.457 : 711 as 
 -2,50¢4 4,048 19,924 26,726| 929,105 718,187 5.534.647 4,673,088 | 26.877 9.163 15 S.711 ye 
2:07 1/324 17,133 8461) _ 65.347 4,413 504,141 | 479 10.329 13. 328 53 'oRe 
1,345 84 7,994 6.824) 143.776 100.075 790. 853 733 297 | 9,36) Agi 370 
R: 35: 517 2'011| 3s 78 
1,638 1571 131835 «= 17i34l|  Dea'a78 «= 2477457 1, 563:807 1,520,803) 5,067 3,100 26.938 24,508 
6.437 _ 4,858 — 45.772 ~~ 33.306| 539.629 465,342 - STI “180,583 | 16.210 14,992 ~~ 98.497 53a 
| —=3.932 —809 —25.847 ~ —6,659| 380,476 252,844 2,257,537 1,533,504) «10,667 —5 588 OO ioe 6 B15 
1,207 1,951 7,246 11,709] 44.022 42.281 301.065 246,356 1,350 085 102 6,515 
. —— = = | — = —— = et a 
‘| 5.140 > —2.761 33.004 ~—18.360| 346, 1B 910.607 “1,085,922 1,286,645 | 9.316 —6,914 eon 8,016 
Savannah & Northwestern | M wey august s oe ‘er castaaith beard Alt & Western, 
—Month of December— —July 1 to Dec — |—~-Month of August— —Jul - 31—| i ao “ae tie Des. ae 
1S, “ wea, | SUere — | aiadah ee ee a 1915. 1914. 
Mia * $0,008 60.149 *3.958 °5.873 «= 8a.725 —‘Tz.e04| 1,548/800 1.282/470 
JZ | 4 eae hak O86 
rf eat 063 34" 267 30,030; «2.583 ss 8.744 4,763 7.496 aon + a 
16.468 16,712 3.583 ~ 98,034| 7.187 10.401 15.768 —26.887| 2,278,108 78,15 
Pe ee ed Se 
3,145 3" ane »30 ¥ 755 074 1439 | es eh 8300 
9 01 4,018 4,337 19 133 403 274) 67.614 BS, 
9,004 8.712 46,412 49/406 | 3,218 4,02 6,827 9.726| 728,348 691,483 
17,603 16,449 101,230 97.481 i 6.488 7.102 14,078 — 16,083) 1,420,739 “1 276. Se 8 
——1.185 263 7046 1455| 748 8.880 1.689 10,803| 657,308 01,7 7 
» Bet... 5860 15 486 758 972 098; 96, is tC ae 
131 _------ 192 __------ | canines abate Se ee Tl 3,2 ome Soren 
~ 2,066 263 —19,180 —1,037|... 962 2,631 717 9,704, 760,817 507.204 3,093,080 2,431,556 
Sheffield é& Towestes 31 | Pes “J eeey ot trate | ston of Deconver— July to De. ae 
— —_- — — |—Month of De — — 
tore. gta jo18. Sad | r018. 1914. 1915. 1914. | 1915. 1914 1915. 
« <i $ $0001 § ; 4 819 
5.030  °7,266 52,498 16,034 | aT 408 ¥6.197 137,608 138. 303 8,149 18,538 212,210 819 
1 003 , 0 491 9,319 | » , SCeSees ous. > 
11,423 9.827 64,792 59,679 28.044 26. 929 179,771 204,505) 73.819 31,747 395.099 214.260 
1349 1,290 11,071 11,212' 4,575 $50 31,577 36.681 | 6.967 4,581 48.476 33,956 
1,378 949 ‘81 5,160! 2,455 3 ,586 13°97 15,108 | ts 925 4,948 a5 a 
"12: 131 65: 694 | 429 417 2,158 2,280 eS. on’Sig 
4,273 2,322 19,353 16,088, 5,734 8,002 35,026 42,317 34,932 14,237 68,709 96,814 
~7,515 _ 5.172 __ 42,147 _96.450| 14,453 __18,472 89,287 _ 105,484| 52,334 —_ em = Hist Fe AT 
~—$,007. 4,054 22,644  93,228| 13.59 8.457 90,484 99,021, 21,485 6,207 3, ‘ 
a, Bessa 73 863 23.238 111700 1700 10,310 10,062 | 266 23155 6.266 7,655 
ot ES ee —t- a2 sas we _ua-----|_ += ---- SS eee i 
~ 8,907 4,654 20,080 21,611; 11,891 6,757 80,173 88,968| 21,219 4,052 106,962 ; 28,703 
South Dakota Central . Month of South Geoseie to Dec. 31 | sit Dene tae te Be. 31— 
— —_ — —)— ecember— —Jul ¢ —_—|— 
} \ tors. nd wee og 118. ho ec Sa 1' O13. on 1914. 1915. 1914. | 1915. 35 191 46 1915. 1914. 
2 102 2 82 ‘ ¢ $ 
; $ : f $ ; + a7 2 282,682 304,392 
25,27 53,42 1756 9,355 68,436 70,062 44,763 40,824 2, ' 
33.099 “3500 Bato66 BOT 18 | 18-389 4,262 25,169 _26. 983 | 13;305 __ 13,108 __" 77,026 seam 
37,734 32,267 —*216,885 ~—*181,086|"—=«17«4549S”*=«i 2B «2 043 107,021| 60,999 56,584 ‘378, 107 421. 44 
5,895 2'855 37,617 30,838 | 3,846 2,887 22,15 22,432 8,072 8,511 29.538 i3 ae 
2,780 2.674 14,697 29;010 | 2,293 1,687 12, 32 10 991 | 5.292 4,490 31.048 29.595 
mre, | 7,066 87080 —«-53'306| B38 4.740 29,016 30845] 20,204 «22.302 122,121 133,543 
__21,207 — 16,136 — 124,328 —14.344|"_12,640 10,818 73,078 ___73,027| 38,052 41,971 _ ay oe ee an 
Tey «1G 92.557 06,742|. 4,008 4,105 28,064  33,993|. 22,047 + ©«+15,313 7: 
000 «= 40001000 400 800 860 41890 a 21051 8.675 18.083 28. 476 
“15.526 15.131 > 86.587 ry 4.0738 3,244 24,128 28,062} 19,888 6,637 123, ea “ina. 
okane Portland | & Seattle System | Standard & Hernando ae 
Spokane i bing & Seattle Oregon Trunk Ry | Month of December— mys; 1 to oy 8 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July >| to Dee: 31—!| 1915. 1914. 34 191 
1915. 1914, 1915. 1014. | 1915, 1914. 191. 4 | 3 ‘ ; . 
072,883 210,881 1,567,429 1,491,968 12.436 4,397 76,730 48,82: 5,540 675 22.178 17,788 
99,245 1041355 "864,473 813,863} 6.264 858 _ 35,072 _—31,327 28 15 raat 
~ 405,340 343,556 2,667,602 2,532,210 20, 861 11,095 122,477 91,010) 5,649 691 22, = 01 3.ba) 
32,852 41,317 ~'241:174 ~'286'136 945 98 13,375 4) 229 160 1.897 5.070 
83.715 36.433 207,092 213/817 1206 1,248 6.465 7,140 970 9 4 272 
42: 6.702 49,115 47,207 "B52 43: 818 OL: aceenc.: ”y, ote a 7 63 ae 
ol, 418 88.676 561.027 550,759 ori04 7,835 37.409 48,039 2,779 1,076 , ‘ 
Cr496 Cr71.___ Cr2\915 r r. cred SI och Rpt games iemer tie nae 
~ 181,928 189,501 1,153,201 1,199,746 10,906 __13,391 __ 65,540 76,058} 4,009 2,197 14,649 25.218 
“923,412 154,054 1,514, 332,463 9,954 —2,295 56,037 14,951 1,640 —1,506 : —6, 
773'400 «83400 '320;480 820,400 5,000 5.003 30,009 30.009 630 631 3:7 3:7 
4 23 142 ___584 3 — | ee we esas 
“169,588 100.512 1,193,416 1,011.716| 4,945 —7,305 26,918 —15,086| 1,010  —2,137 4,171 —10,476 
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FEB., 1916.] RAILWAY EARNINGS 27 
| Stanley Merrill & Phillips ar Land Sumpter Valley 
EARNINGS. —Month of December— —July 1 to Dec. "> am —— of Nove er— ar 1 to Nov. mt a of December — —July 1 to Dec. 31— 
| “1915. 1914. 1915. 19 4. 1914 1915 1914. 1915. 1914. 
Aver. miles of r'd over. | 51 $ P $ 8 s 
Freight revenue.....- 5,992 4,632 20,264 23,691 | 14,799 5,244 72,862 Py 4, 667 20.440 
Passenger revenue --- | 1,450 1,375 6,725 7,067 567 A 362) 3,421 
Tot.,incl. otherrev.| 8,043 6,206 29,006 32,312) 16,448 5,389 79,619 45,994) 26, 162 
enses— Maint. way | 1,336 384 13,375 15,920) 4,197 773 10,030 5,356 | '229 
aint. of equipm’t. 1,582 2,065 12,341 20,793 | 698 1,090 3,988 5,010) 2,744 
Traffic expenses. --. 226 201 1,232 1,296 | 227 189 1,283 618 12 
Transportation exp. 2 958 2,514 15,066 14,970) 2,290 1,828 $,336 8,833 | 9,782 
ransp for nv or Se kd bh hry ch A i etal ive ee Ee ak =O Ons: | ee abner | sashes icahintinguileareeia 
Total, incl.other.| 6 433 4,766 44,104 _—_—*55,07 9,595 4,427 ee 867 | — __16, 821 ta 
Net from railroad....| —«1,609 1,440 —15,097 —22,765| 6,853 “961 22,126) “9,341 
Taxes accrued___---- 199 231 1,199 1,399 | 331 171 859 1,000 
Uncollectiblerwy.rey.|  ------ __seesss _ asse-s ee eeee= }___-----~ wsesees _sesee= tse =|_ees==- sore ------ === === 
Net remaining--..- ae Wi ~ 1,208 —16,206 Hs) me: ee 790 I, ec 8,341 4,777 68,298 18,966 
Sunset Railway Susquehanna & New York Tampa Northern 
EARNINGS. —Month of December— <r 1 to Dec. 31—!—Month of December— —July 1 to Dec. 31— | iy of December— —July 1 to Dec. le 
1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. | 1915 1914. 1915. 1914 
Aver. miles of r’d oper. 2 5 ‘ 68 $ 6 $ $ 3 2 $ $ 
Freight revenue. _...- 69 17 58 31,92 131,653 20,56 15.494 125,746 99,890 | 7,140 6,096 38,648 42,776 
Passenger revenue... oY a tt a Wt SA 953 3,162 16,881 __—18,997 1,924 1,897 9321 10,644 
Tot., incl. otherrev.| 18,855 51,21: 76,370| 33,655 18,817 143,950 120,081 | ~9,901 8,868 53,378 58,606 
Maint.way 1o00 «| a'389 «= 30°87 |= S41 73 "10 4.079 32,113 25,236 3'728 "441 13,469 «11.543 
aint. of equipm’t_ 2,514 4,039 21,747 8,964 6,289 4,755 31,044 30,866 | 3'848 4.330 16,06: 17,576 
Traffic expenses __- 20 47 289 283| 81 549 4,109 3,841 9 9 6: 7 
qremmportation exp. 7,727 11,720 48,147 70,71 H 7,733 8,880 46,188 44,231 | 3,780 4,358 21,650 20,990 
ransp. ior inv or | = eee Cr23 Cr6 UIST. |. eutwiwmis: >i lene Ais). imate ante wm eeeen| ances Pope asetiat fan <sonne ------ 
Total, incl. other_ 95 20,711 94,183 __117,705| 21,585 —«18,818 117,829 __ 108,159) 11,057 «10,579 54,419 _—_—3, 165 
Net from ae. ~ 4,903 2,654 67,079 68.004). 2,070 ---_.- ~ 26,920  ~=—«:11.921|" —1,156 = =9—1.719  °—1,040 5,440 
Taxes accrued_______| 3'369 2'475 10°607 14,850) 45 450 2,700 2,700 1974 1,995 11,070 11 a 
U ectible rwy. rev. q ai TT ain, stints tee —_—___—_——"—— eS Tannen  enaietmcammmiecrcones — >= ~-~4 ae, Sth ee te! wan dee —_—— ==--=— —— 
Net remaining. -... |  SBEG hos a eee 43.814| 1.620  —460 24,220 9, 221) ‘wb L00 .. ~8617...-—lans <a 
| Tennessee Alabama & Georgia —————Terminal Railroad Associ! ation of St Louis System 
EARNINGS |—-Month of December— —July 1 to Dec. ae Terminal Railroad Association of 5t Louis | iSt Louis Merchants’ Brides & Terminal 
¢ 1915. 1914. 1915. 1¢ |\—Month of December— —July 1 to Dec. 31—} —Month of Decemb« r— —July to Dec 31i— 
Aver. miles of r'd oper. | ‘ . 7 i | 1915. a 1914. én 1915. 1914. | 1915. 1914. 915 14. 
| .? Or "7 . | 4 | 
Freig ' 2,512 25,007 Ot le eee a 
Passenger reveniis =~ 3°$63 1.648 11/237 70/345 | 537 183 "1,303 7,093} a ae eee 
2 ~ 9,102 4,945 42,526 37,484) 274,430 219,631 1.469.833 1,384,881|— 204 467 144.195 "1,066,019 934,534 
E rae prarg way 3714 11356 24'468 14,443 34,719 16,376 152,879 117,387 | 0'069 18/218 ‘132.486 126,137 
aint. of equipm't_ 2,021 827 6,930 5,753 11,947 9,044 79,894 69,35 95 | 33° 416 055 44,440 39,209 
Traffic expenses | 473 650 41846 2,966 86 902 5,39 5.4: 744 4,68 4,602 
Transportation exp. | 3,835 2,796 19,135 18,880 92,304 89,497 464,697 47 7036. 93,702 82, gee 468.360 468,641 
Tapsp.forinv.—Cr|; —s------ _—s_—-- peses eesess Wssss=- -->--- Sawer Oe FA ee ame a seoene — oseete.: sata 
Total, incl. other_ | 10,848 6,983 57,556 46,314) 144. 144,956 121,609 734,315 701, 042 | 136,643 — 112,191 690,962 — 679,221 
Net fr | “1,746 — —2,038 —15,029  —8,830, 120,473 98.022 735.517 683. 838 | 67.893 32,004 375.057 255,312 
Taxes accrucd.. ~~ | 728 767. «~—«4:3230=S««4,622| 22°79» 26,006 153.455 «171,141; =—-11:534 S048 57.354 
Uncollectible rwy. rev. }_ SOD a @ _ Aa ee 1? we cocpacanenieueamames | came 14 RF —— 9 =e | } eve A Es ites mines a 
Net remaining. ---- |-~"—3.475  —2,8060 —19,353 13,467 | 06.693 71,925 582,053 L 697 “56,288 26.955 317,692 211,358 
Ceoniaeis & North Carolina | Texas & Pa| cific System 
EARNINGS. —Month of December— —July 1 to Dec. 31— Texas & Pacific | Weatherford Min Wells & North Western 
} 1915. 1914. 1915. 1914. wre of December— —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. 31— 
Aver. miles of r'd oper. | $ $ P $ 1915 191 * ia 1915. 1914. | 4915. as 1914. 1915. 1914. 
| ee re = i acaat G 4 
venue 598 6,752 54,27 45,799 | L3eg.tt7 1,133/815 7.057.718 6,495,338 | 5,416 5,550 37,983 37,817 
ee ee ----| 3'730 1602 $197 10,408! °443'8 391.223 2307:611 2.307.293 | 3°449 3°580 «= «26536 ~—Ss« 3.2090 
| Sore 75.515 57,633) 1, a. ar “7.654.739 10,086,170 9,534, 563 | 9,799" 9,963 71,216 75,592 
E. eee endl, other ad 1,470 362 7926 1832 211,568 15 57 336 1,128, '339 971,893 | 2302 1,889 16,269 15,740 
aint. of equipm’t. | 664 378 2,952 2,142 241,756 238,547 1, 503,859 1,480,873 | 589 697 3,382 6,171 
Traffic expenses —_- 1 1 46 75 38.554 37,305 226,010 24,336 | 142 123 869 942 
Transportation exp - 2,643 1,836 17,742 11.539! 724:703 706.396 3.751.028 3,879,762 3,447 612 21,930 20,942 
Trausp.forinv.—Cr| __..---- _------  egitiess bapewe | _Cr.2,128 — Cr.2,247 _Cr.10,803 Lf... ee ore : eee ee 
Total,incl.other.| 6,208 «5,368 «36,850 25,075) 1,277,565 1,194,564 6,931,927 6,873, 032 | ~~ 7,148 «6 964 46,488 47.929 
Net from railroad--.-- 4,514 3,223  ~—« 38,664 = - 332.557; «666.406 460,174 3,154,243 2,661, 530 ~ 2,651 2,995 24,728 27 662 
Taxes accrued______- 47 25 2,623 1,510 125,638 77,836 501,638 21,336 | 658 598 3,953 1775 
Uncollectible rwy. rev. power ta ei ce an Dep --| ih adie ESS ‘48 36 2,439 ___ 3.108 niet = Sh Lk SET 2-2 oe—, 
Net remaining... 4,044. 2,071 36,041 31,047| 540,532 381,852 2,650,166 2,238,084 1,992 2,400 20,775 23,887 
Tennessee Central | Texas City Terminal Texas Mexican 
EARNINGS —Month of December— —July 1 to Dec. 31—| —i of December— —VJuly 1 to Dec. a —Month of December— —July 1 to Dec. Bive 
r , 1915. 1914. 915. i914. | 915 1914 1915. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ Y ead $ $ $ $ « $ 161 s : 
4,077 ones .@eesat SOR eee Ci et Re ea 20,405 11,428 116,329 9,151 
estes revenue. - _ . .- 33°17 80C ‘441 210.676. 663 2.910 7.659 _17,334| 8.306 "506 62,142 ~—_—_—~60,707 
‘ey,| 134.236 ~ 110, 847 815,867 766,732) 11,906 18,524 108,691 85.718| 38,321 21,992 - 199.474 168,798 
Fees incl. g¢her way 29'764 25.375 170.340 179,684 1,617 4.828 10,842 365 | 7764 096 —S«- 38.91 41,971 
Maint. of equipm’t. 17,818 16,600 106,960 104,248 | 2,012 983 44 873 | 390 5 ‘ 928 
y ic expenses 7,285 410 34,360 33,348 | 212 151 ,243 921 | 758 559 4,684 3,910 
Transportation exp. 50,874 47,042 299,124 300,935) 4,732 5,141 29,092 26,078 | 14,880 11,132 77,289 68,617 
Transp. for inv. ee Cr. ae Cr.79 Cr.68 vere __ Cr. 90 | _ eeeeees. J =esece PAA sd cb at Tt pee.) te SS detent Sows 
Total, incl. other.| 112,503 _ 101,347 650,325 658.672; «9,889 12,675 62,677 __ ___72,439|~ 26,047 ___—«2:1,321 136,833 126,064 
es 9,500 165.541 108,059|' 2,017 £5,849 46,014 13,279)” 7,274 670 62,635 42,733 
Het from railroad...) 24.238 4:480 28.340 26.846 | 11857 705 5.664 3'198| 200 1,250 9,000 50 
Uncollectible rwy. Zee.1 Tt 13 aoe se 450 100 egeerens __. asen= ie See =e ETRE Be peeeses _ eeeers we a ee 
Net remaining....- ~ 17,032 5,007 136,750 81,113 | 160 5,144 40,349 10, 150) 5.774 —579 53,569 35,231 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
EARNINGS a of December— —VJuly 1 to Dec. 31— |—Month of arty tall —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. Bh 
egies 1915. 1914. 1910. 1914. 1915 914 1915. 1914. | 1915:. 1914. 1915. 914. 
Aver. miles of r’d oper. ¢ 125 0 « ¢ ta a: bet: $ $ $ 
Freight revenue 41,126 49,784 229,569 219,642) i3, 157 17,392 86,709 98,472 11,270 7,457 71,791 47,269 
Passenger revenue __- 2.853 12,633 78,345 92,048 2,089 1,611 10,334 __—:10,872 "473 733 "725 2759 
Tot..incl. otherrev.| 57816 65,136 322,382 331,562| 22,951 19,200 146,776 111,060 12,067 8,439 77,100 51,002 
Expenses—M aint. way 13,067 '860 60,443 53,305 1,098 7,273 9,802 36,722 2,766 2,211 17,022 11,809 
aint. of equipm't- 5,704 5,040 37,118 34.437 2,847 2,839 14.568 18,67 3'026 2'298 14,697 14,807 
Traffic expenses ... 1,305 1,625 7,637 36: 195 1 1,175 1,076 109 110 647 686 
qrensportation exp. 18,46 21,368 101,330 123,319 4,564 6,445 29,084 28,983 3,883 2,358 20,926 16,037 
Tansp. tor imve—Or) eee -- __ BBD Po whan PO St Trae eee be 2 SSR eee ee 0b AA A LA Sie ATS. tS Deak J OS See etbeon  - Ssee Se | eae nee 
Total,incl. other.|___ 41.394 39,024 222,950 —237,279| «12,111 17,886 | _105, 5.982 —-92,.758|—«10,181 ~=Ss—«s7 «344 55,118 46,333 
fr flroad....| 16.422 26.111 99.431 94,.283|' 10.840 1.313 40,793 78,302 1,886 1,094 21,981 4,668 
- he a te 2,000 2,000 12,000 12,000 196 23 984 1,391 191 191 1,197 158 
ncollectible rwy.rev.| __------ eg eee se eens | -eeese} i eesees ete se® |. SUeeRe. eee ------ aeeese sa sess | esses 
Net remaining.....| 14.422 24.111 87,431 82,283|" 10,743 1,082 39,809 16,910 1,695 903 20.784 3,510 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. P 84 $ $ P 450 ; 450 Fe P . , . P 
Freight revenue. ___.- 18,248 14,115 107,157 97,503 alaeee) = Sk Ree One Bees Bee ere aes) ) eel 
Passenger revenue - -- 918 939 4,913 5,725 30,801 24,905 _ 203,427 182,040 Sateoe Seeseo=  eeseee |) Sees 
Tot., incl. other 19,369 15,199 113,131 104,212; 515,498 344,462 2,794,632 2,291.970|  _ 39.743 31,118 261,031 220,502 
Expenses—Maint. way 714 2,051 19,789 19,439 46,550 37.258, 363,243  292:433] cr.4,174 Cr.3,982 11,316 36,370 
aint. of equipm’t. ,66 169 12,193 11,931 82,940 56, 803 425,042 360.589 3,802 6,451 23,637 5,527 
Traffic expenses _._ 251 118 43 1,296 ,989 6,97: 97,292 97 ,73% 89 143 538 626 
Transportation exp. 8,204 5,989 432 39,798 170.390 157 B58 885.378 882,051 13,558 17,819 74,881 86,551 
Reet: SOREN MCF | memene _wennes nena d sonce= | werenre wseeere _sesene _seres= Samper etvers _ i Shrern. |. oesieee 
Total, incl. other 15,702 ——-10,825 75,173 75,799| 325,636 —«-277,550 1,822,632 1,685,023 14,274 21,409 116,543 155,449 
Net from railroad___. 3,667 4,374 37,957 28,421; 189.862 66.912 972,000 606,946 25.468 9,709 144,488 65,052 
ie accrued <a 300 350 ,00 2,100} + 18,400 17,864 107,541 155,388 3,096 2,615 18,224 5,423 
96 iets wedded Cot ee pee ee eee mae SSS SE ae | ee NE ee ee 
Netremaining.....| 3,367 4,024 35,957 26,321! 171,462 49,048 864,458 451,558 22,372 7,094 126,264 49,62 
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EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue 


Passenger revenue -..|_ 


Tot., incl. other rev. 
enses—Maint. way 
aint. of equipm’'t- 

Traffic expenses --_- 

Transportation exp- 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue....._ 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses ._-. 
Transportation exp-_ 
Transp. for inv.—Cr 


Total,incl.other.| 16,9 


Net from railroad... 
Taxes accrued._..._- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... 
Passenger revenue -.- 


- Tot., incl. a od rev. 
t.way 
rpenses of equipm’t-_ 
Traffic expenses _.. 
Transportation ex 
Transp. for inv. 
Total, incl. other_ 
Net from railroad___-. 
Taxes accrued... _.. 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_....- 
Passenger revenue -.. 
Tot., incl Fm wt rev. 
xpenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses --_-_ 
Transportation =p. 
Transp. for inv. r 
Total, incl. other_ 


et Rk aement.....- 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-_..-- 

Passenger revenue -.. 

Tot., incl. other rev. 

E t.way 

aint. of equipm’'t_ 
mses 


Traffic expe 
Transportation ex 
Transp. for inv. 
Total, incl. other- 
Net from railroad.-_-_- 


Taxes accrued_._.-.. 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_..... 
Passenger revenue -_. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ..- 
Transportation exp- 
Transp. for inv.—C; 


Total, incl. other. 
Net oem | railroad... 


eee 


Tax rued 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue.....-. 
Passenger revenue -.. 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 

F Speed — ane 
ransportation exp- 

. for inv.—Cr 


Total, incl. other. 


Net from railroad... 
Taxes accrued_.....- 
Uncollectible rwy. rev. 


Net remaining..... 

































































































































































































































































RAILWAY EARNINGS [Vou. 102. 
Tonopah & Goldfield Tonopah & Tidewater Tooele Valley 
—Month of December— —July 1 to Dec. o1— —Monih of December— —July 1 to Dec. si—— —Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. ; «1915. 1914. 
$ s $ $ $ $ $ $ 3 $ $ 
1,115 44,818 279,520 272,358 31,783 19,880 163,971 120,656 11,642 5,169 53,639 37,62 
°6'576 8:878 46.071 _47.407|__—_—-3,517 3:268 20,848 _—*'18,956| _—_—-2'899 3'398 16667 As tos 
53,538 e 324 349,480 343,475 37,126 25,329 196,514 151,977 (2,883 ~ 109,631 ~ ; 
ret “ 35.97 36.724 3,983 4,060 26.030 22,440 9: Oo aon 
6,701 8717 38.211 40,321 2,816 2:740 18,018 19,454 | 0! 18'110 
1,821 018 10/815 10,545 1,880 1,859 11,953 12/331 i 1'023 
14,231 13 467 74,867 76.414 6,009 5.618 34,989 35,290 4 41/011 
30,270 31,631 179,123 __181,378| 16,301 16,182 — 101,311  102,330| 13,651 __11,036 70.689 
33,267 693 170,356 162,096; 20,735 9,146 £95,203  49,646/ $8,223 1,846 18,566 
3°35 73028 18,481 22525 1,701 1,391 10,043 9,182 | 249 384 19.386 
30,729 19.436 ~ 151.873 ~ 139.839} 19,033 7,755 85,160 40,464 | 7,973 1,461 33,309 16,980 
Tremont & Gulf Uintah Ulster & Delaware 
—Month of December— —July 1 to Dec. a —Month of December— “ae 1 to Dec. 31—|—Month of December— —July 1 to Dec. | haa 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914 
72 82 128 128 
$ 5 $ = $ $ $ $ $ $ s S 
19.200 15,549 134,624 99,626 22,104 11,262 141,119 $3.151| 42,789 38,700 289,248 287,602 
1,977 1,260 9'626 9,136 1,349 1,173 7.6 7,706| 12,633 «13,596 + ~—-204:979  —- 222387 
22,752 17,657 152,473 113,340 30,992 18,228 193, 213 136,320 70,856 65,118 592,531 598,498 
6.393 3;808 33.088 27:517 1,637 1,802 16,612 | 8.35% 14,960 69/918 92'712 
4,577 2,036 23,340 9;003 3,788 2,418 20; ‘O87 17,920) 9:470 18,503 61,220 93,104 
342 359 2,268 2'336 104 78 547 456 | 1,086 981 81585 9; 
4,819 3,902 29;071 32,426 4,891 5,032 29,230 26,186) 32/842 36,529 229,650 266.46 
16,984 — 11,028 — 92,775 —_89.410| 18,679 18,146 119,854 _113,934| —~ 55,264 80.097 — 387.016 486.371 
5,767 6,628 59,093 25,930 12,313 82 73,358 22,386) 15,591 —14,979 205,514 112,127 
60 275 3'600 1,575 1/200 1,191  ‘5:700 7'391 3300 373003 300 ‘19'800 
ees > Aaa are = 8 si 230 nee  theeee «MERE lene nn 423 730 _—s—s 436 __780 
5,167 6,353 56,098 24,125 11,118 —1,109 67.669 14,995) 11,668 —19,059 184,078 91,047 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd)! United Verde & Pacific 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. ~ i 
1915. 1914. 1915. 1914. 1915. 1914. me 1915. 1914. | 1915. 1914. 1915. 1914 
26 2 
$ $ $ $ $ 3 3 $ | $ $ $ $ 
mde. “aepean*. memes -. grimace] Sagenee | aepeee: 5 dblpem 5, ankesic | 4,549 11,435 38.442 3,503 
mise ; ontignnn — — are ~2---- aessne <ause>| me 1,178 9,080 8,957 
10,81 9,181 53.407 51,733 48, 36,701 278,062 252,739|" 6, 678 53. 
013 878 2,69 12,598 1,863 2,789 24,402 8,6 4 “gee 19078 38584 $3608 
800 1,1 13 487 Or.1,282 4,326 4,597 30,319 8,0 1,259 3,930 8.291 21.376 
839 4,331 8,718 24,220 14,341 13,361 88,849 79,774 ~ 2,980 “5.030 21,091 30.768 
4,057 7,389 35,583 __40,866| 28,318 29,141 _ 195,036 __182,655|— 9.825 17.309 60.984 102.396 
6.759 1,792 17,824 10,866 19,734 7,559 83,025 70,084| —2,959  —3.721 —6.047 — 
1,017 1559 »50 3 2,508 1,559 20:928 19,983 | 2 3t0 3-246 3 Si3 13308 
5,741 —766 8,321  —4,487 17,226 6,000 62,097  50,100|- —3.460 — —4.067 — —8.350 15763 
-United States Steel ,Corporation- 
Bessemer & & Lake —¥? Denera Southern Duluth & Iron Range 
—Month of December —dJuly 1 to Dec. - a —Month of December— —ZJuly 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1915, 19145 1915. 1914 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 
28 91 
592 721 278,731 6,140,143 4,920,565 eiaisite ideas ar a oe 2 
Be ee Re mentee pen | Seat = FB BkS 8.684 OT? 313 Bt 
638,801 315,332 6,443,286 5,232,441 10,689 4,624 61,846 30,078 7, 1 
69,34 46,084 453,912 391,790 253 444 291 5,391 | pt Sed $7 85) . 53. 188 " oh oi 
af! oo 137.268 FS Bae 963.407 8,151 2,572 30,472 8,583 | 48,909 53,720 rth 166 414/168 
’ , ’ onl ~epeen 8 §6-eteen 86 | eheece 06 (ahh 2.780 889 8. 502 
182,173 128,000 1,307,418 1,082,725 7,618 4,267 45,053 30,363 | "330 
oe Bee BR on eon roca eo «4 awe ane asada oa 
466,020 319,378 2,855,609 2,559,574 16,979 8,543 84,954 58,655 __182,65 650 —:168, 009 1,710,896 1,570,556 
172,780 —4,046 3,587,676 2,672,866) —6,289 —3,918 —23,107 —28.577| —83.125 —100.158 2.162.291 
16,703 20,001 100,632 114,003 168 112 92 66 —H Bs aoe 158 1G 369 m4 189" 17 
woceee 8 NG 8B ree __------ __------ Rae eae Rp ae enacaieid 
156,076 —24,068 3,487,029 2,558,824|  —6,457 —4,030 —24,032 29,244 | ~—94,625 —97.914 1,949,634 1,021,184 
Duluth Missabe & Northern Elgin Jeliet & Eastern Lake Terminal 
—Month of December— —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. 31—|—Month of December— —dJuly 1 to Dec. 31— 
1915. 1914. 1915. 1914. 1915. 1914 1915 1914. | 
: 300 : 368 : . : 799 . 575 : 5. 7 1915. 1914. : 1915. 1914. 
65,301 27,354 6,368,334 2,945,592 1,029,288 476,295 5,869,259 3,995,099 $ s $ $ 
29,613 26,166 163.388 175,425 6 72 35 ogi -"" Idi -" "B57 ~~" ES] 
98,257 58,252 6,810,206 3,192,728| 1,103, 75 505.589 6,258,160 4,249,402 nace 
a ce a ie RE md: fae 48 eal 
Eis AG GER GHAR] oT ahi 10846 ice] its vss «faa | 
ees <ieeens | tee Reis. Cr:391 Cr “Oras ae?) Oe 60 
___257,729 201,537 2,391,698 “1,540,880|~ 650,836 425.148 3,282,983 2,670,502 40,786 97,213 259,246 188,693 
—159,471 —143,285 4,418,508 1 651.847 ~ 452,342 80,441 2,975,176 1,578.899|~ ———-~—CU a oe 
6.599 9.646 "884.570 172,426) “41-038 $= S384 "222/313 "1971349 ord Tan Sa et eS 
166,071 —1i52,932 4,033,937 1,479,421| 410,213 47,223 2.752.673 1.381 3i7|= 732 0.636 ~ 36.773 30.370 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—Month of December— —July 1 to Dec. 31—|—Month of December— ae) 1 to Dec. 31—| —Month of ey all —dJuly 1 to Dec. 5 am 
1915. 1914. 1915. 1914. 1915. 1914. ; 1915. 1914. | 1915. 1914 1918. 19 
$ $ $ $ $ $ $ $ > 3 z 3 
eee: cat lee me we wha gat’ 439 ~""319 ~ 2,208 ~ 2,410 p> PM eh 5 wo ate eidicvenia 
37,734 19 315 ~—-:173.209 91,502 80,787 34,802 431,679 245,091 16,4 610 : : 
1,785 3,741 19,968 22.174 Cr.436 75 928 30:3 Boia ‘ $29 eT: 78:48 
448 3,245 22,145 21,508 13,015 8,536 70,027 55,649 3,261 1,455 19,551 15,47. 
13,461 "9,477 76,450 63,798 27,636 14,787 =: 141,976 100,871, ~ 8,265 4,347 45,680 30,607 
~_18,817 17.300 118,823 — 108,711|_ 45,212 — 31,246 _ 267.350 _ 201.470, 14,801 7,018 76,898 56,868 
18,917 —6,985 54,385 —17,209 35.575 3,556 164,328 43,620 1,682  —1i,408 95.784 39,682 
148 368 : wil 7,866 2,864 32,078 22,369 377 2 2,452 1,385 
~~ 18,768  —7,863 61,226 —20,328| 27,708 691 132,250 21,250, 1,304 —1.658 93.331 ~ 38,207 
be pom RE (of Renneatoamia) 21 PPR a he Fisher & Western Vir a & Carolina Southern 
—Month of December— — “14 0 Dec. 31—|—Month of December— —July 1 to Dec. zi —Month of December— —Jul to D — 
1915. 1914. 1915 1914 1915. 1914. 1915. 1914. | 1915. d “1914. 1916. 2 2 1914. a 
56 57 
$ $ $ $ s $ $ $ ee $ $ § 
27 Re: SORELY ae A 12,928 25,413 74,585 74,493 | 9,252 7,238 46,673 7,228 
sssece _ suscce 5 903-346 i 930.342 —5 oon Sees Ren? © severe] 1,693 1,653 9,704 10,196 
384,54 156,624 2,903, 4 12,928 25,413 74,585 74,493 11,679 9,853 61,264 49, 
27,789 99 225,795 °250,004 6,298 6,758 36.641 49 32 2,093 1,171 10,817 3380 
89.564 91,764 555.368 601, 520 ; 1.289 1,436 9,319 1035 1,059 520 3,932 3,97 
7 44 66 
165,131 115,995 967,288 788,739 4,685 2,907 18,628 16,035 2,888 2,279 15,650 15.601 
<entne these  sweese \ isttewe| cenese ___eeeeee sill eee ws ae ee eecith js er raes weit rigtiiia Tr. 
295,861 249,540 1,777,704 1,661,771 13,113 —«:11,404 68,123 78,084} ——«d6,661 4,637 34,080 31,127 
88,683 —92.915 1,125,541 268,571 —184 14,008 6,462 —3,591|_ 018 5,216 27,183 18,601 
9:100 Cr.1,566 45,103 14,171 5,399 4,753 5,399 7 | . 250 150 1,3 : $00 
“79,582  —91,349 1,080,437 254,400| —5,583 1255 1,062 —8,345| 4,768 5,066 26.833 17,701 
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Say te | 
FEB., 1916.] RAILWAY EARNINGS 29 
j 
Virginia & Truckee Virginia-Carolina Virginian 
EARNINGS. —Month of ates Ysa “er 1 to Dec. 3i— “a of December— —July 1 to Dec. 31—|—Month of cay —July 1 to Dec. sean 
1915. 1914 1915 1914 1915 1914. 1915. 1914. 1915. 1915. 1914 
Aver. miles of r'd oper. $ 67 $ $ P P $ 4 $ $ $ (See also on page 32) 
Freight reyenue_..... 11,414 9,840 83,627 74,526 10,157 6.879 75,495 44,320| 4 2.143 357,298 2,933,692 2 543. 092 
Passenger revenue -.. 5,526 6,052 35,874 36,387 2,354 416 17,120 9,314 9,594 30,509 : 3,805 
poet. incl. other rev. 21,261 24,526 151,233 137.4 13,872 5 A4l 99,579 54,608 niet 417,464 3,373,896 5515 Ss 
ses—Maint.way 657 3,127 28,727 31 756 177 1,445 21,943 14,878 52,300 58,301 382,117 77 954 
eTaln int. of equipm’t- A422 2,680 15 076 15,696 1,157 "321 4,873 2,785 91,961 73,646 132 528,310 
Traffic expenses -.- 59 571 3,651 3,659 171 50 626 345 5,327 4,981 31,370 272 
Transportation exp- 7,317 7,181 43,194 42,494 3,456 2,024 21,870 11,631; 1 13'475 108,665 683,702 681,423 
re OOM 6 = SS ae Fc aR a a het as Cr.274 Cr.437 Cr.893 Cr.2,447 Cr.110 Cr.408 Cr.14,579 Cr.20,087 
Total, incl.other-| 18,484 = 16,522. ——«:117,164 _—«a113,,569 8,816 4,570 56,056 34,062; 291,913 —- 269,339 1,835.774 1,728,041 
Net from railroad_-.- 2.776 8,003 34,069 90! 056 3,870 43,522 20,545| 192,533 148,124 1,538,121 1,214,247 
Taxes accrued__-..-. 1,965 1,581 ett 23 008 ° abe 540 756 2,958 24,000 20;000 125,500 132,500 
TT 6 TO a | ee een (ee a a Cem”) a a 19 _aanans 67 232 
Net remaining-.... 810 6,421 24,170 14,323 4,599 3,330 38,766 17,586 168,513 128,124 1,412,554 1,081,514 
Wabash System 
EARNINGS. Wabash Wabash-Pittsburgh Terminal West Side Belt 
—Month of December— me d 1 to Dec. 31— | —Month of December— me | 1 to Dec. + —Month of December— —July 1 to Dec. *, taal 
, 1915. 1914 1915 1914. 1915. 1914. 1915 1914 1915. 1914. , 1915. 19 
fright revenue... 3°B4 5 83 6 368.797 1.203 15,364 321,104 241,504 
revenue. ....- 2,172,646 1,586,834 12,137,760 19,478,497 66,387 29,560 418,148 ; 51, ; ; , 
ae gh ae --- 6,782 484,110 3,378,108 3,449,959 9,454 8,524 54,688 55,195 709 597 : 3,614 
, Lot., incl. other rev. | “2/900,460 2,286,391 16.877, 15,273,34 1,822 44,407 508. 916 457,921 52,885 16,284 328,624 247,934 
E Maint.way| ‘304,161 336.03 3: So'364 ? 1,772 000 7 1734 17 2. 667 1646 1,877 25,519 22,074 
aint. of equipm’t-| 398324 458,813 2,587,483 2, 710, 118 12,883 6,525 33 544 67,025 3,385 2,029 19,846 39,015 
Traffic expenses - 82,0 79,997 94,52 511,243 pe 1,567 11,836 ® 11,167 1,123 972 6,300 133 
Transportation exp-| 1,075'346 1,079:014 6,036,974 6. 002 (223 26,327 548 154,713 151,404 11,999 6,060 63,349 54,965 
ee emer) Cree Or. Gee UF ATOMS OCFATMEE Giincce . cancel’ —* | seecun  adtwte| sceémee  sennne . seeeke _..eepees 
Total, incl. other. | "] 934,219 1,933,041 11,638,473 iia0 S50 54,161 40,956 361,156 338,204 21,375 13.217-___128,573 _136,164 
Net from railroad... |" 966,240 353,350 5,239,398 3,832,422| 27.660 3,451 147,759 119,717 31,510 3.066 200,051 111,770 
accrued --—.... 82/309 79,052 485,072 487.861 : 7,500 d : 300 300 800 i 
Uncollectible rwy. rev. 973 194 2'851 BOL eects ctecee  ncerne eeehtel . tineee Seeker 
Net remaining ----- 882,958 274,102 4,751,474 3,343,319 20,160 —4,048 102,759 74,717 31,210 2,766 198,251 109,970 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
EARNINGS. —Month of December— —July 1 to Dec. ae —Month of —. —July 1 to Dec. 31— |—Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 512 51 64 
Breight revenue...... 663,732 240,276 3,756,418 2,294,817 7,068 4,038 42,436 39,397 20,524 20,113 128,264 141,290 
Passenger revenue __- 50,110 40,158  ‘'329.609 ‘311.688 2,175 2,224 12.628 12,210 1,893 2.611 12,583 19,095 
Tot., incl. otherrev.| 774,345 321,886 4,403,642 2.867.831 10,855 7,738 63 984 62,748 23,761 23,840 147,907 168,327 
Expenses—Maint. .way 77,07 834 590,462 23,281 2.009 1,688 16,595 15,992 ,14 4,357 ‘ d 
aint. of et t. 111,609 99,036 676,512 505,165 1,855 1,925 7,855 9,875 ,086 3,878 025 24,621 
Traffic expenses - 7,558 0,13 49,808 54,284 146 203 846 1,212 66 7 445 486 
Transportation to -| 238,764 161,027 1,250,390 1,059,402 5,848 3,305 23,574 20,775 7,153 8,249 40,249 46,702 
ew t  nthows |)" sewews whedice . muageteh—" ee oe ween -. pemiimeey 2 akin Ewen me's”. —aeeenmmngiae’, <0 Cams daaidiaii oy ir skal 
Total, incl. other.| 450,608 319.480 2,663,830 2,039,916 10,340 7,468 51,597 50,700 16.260 17,323 106,148 117,732 
Net from railroad....| 323,736 2,406 1,739,811 827.915 514 269 12,386 12,047 7,501 6.517 41,758 50,594 
Taxes accrued_.._--- 33,053 29,906 207,762 91,349 731 749 4,387 494 666 4,234 5,834 7,978 
Uncollectible rwy. rev. eiaweet |. lenechiaiaan 6 weeees| | ancece  teesee | iesese 8 eeeeee|  seeeee __eanets _. veesee =2---- 
Net remaining... ~~ 290,683 27,500 1,532,042 636,565 —216 —479 7,999 7,553 6,834 2,282 35,923 42,616 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS. —Month of December— —July 1 to Dec. - —Month of a ‘uly 1 to De, = —Month of December— —July 1 to Dec. Si-— 
1915. 1914. 1915. 1914 1915. 1914 1915. a 1914 1915. 1914 
Aver. miles of r'd oper. 663 132 
Freight revenue. ____- 19,665 10,930 118,170 81,391] 838,164 533,362 4,652,337 ye .720 64,423 54.430 379,782 345,180 
Passenger revenue --_- 1,750 1,502 10,863 11,629 69,115 67.919 ‘519.808 546,263 37,748 37,369 212,748 229.759 
pe:: incl. other rev. 21,864 12.749 ‘131,480 95,925; 952,746 640.837 5.405.337 4,200,196) 115.399 101.422 661,470 633,1 
Maint.way 2'025 2.421 23,185 25,026| 1041555 89,87 39, 615,071 16,795 8.4 102,319 116,767 
pains. of equipm't- 3,308 774 16,139 12,13 140.352 107.996 859,237 691,906 19,937 22.302 132.085 153,36 
affic expenses -__ 180 200 1,176 1,305 21,153 wll 30.19 25,81 431 5,81 34,836 35,30 
Spommoniotion ex 7,797 5,725 43,820 34,752; 311.012 245.534 1,730,061 1,551,435 32.440 33,102 181,133 194,693 
Transp. for inv.—Cr  ghnecs  wenene  _saeces *. saute Cr .552 Cr.308 — Cr.3,608 — Cr.5,193 Cr.358 Cr.26 Cr.370 T.2' 
Total, incl. other.| 13,903 10.646 87,662 76,959) 602,975 485,458 3,502,501 3.106.556 81,689 85.317 488,105 535,539 
Net from railroad... 7,960 2,102 43,817 -18,965| 349,771 155,379 1,902,836 1,093,640 33.710 16,104  —«173,365 97,605 
Taxes accrued___.... ge St Reser * Baer 28, 25,500 164,000 149,000 18 5,72 33,423 33,190 
Cncollectibie ee eer ee a daaialaate B® -s  eee a eS. lee 54 2 2,728 38 
Net remaining_...- ae 2,102 41,717 18,937|" 321,771 + 129,879 1,738,836 944,640 27,988 10,348 137,213 64,029 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS. —Month of December— —July 1 to Dec. 2 —Month of December— —July 1 to Dec. 21 —Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 55 md) 93 123 12 
Freight revenue....__ 8,049 6,396 45,497 40,499 44,265 29.075 213,202 198,504 8, 4at 5,498 53, 701 50,271 
Passenger revenue _-__ 2,557 2.596 26.215 29.36 6,661 323 32,780 35,253 1,143 481 5,74 2,481 
Tot., incl. other rev. 11,169 9,452 76,513 73,803 51,803 35,214 251,227 239,610 9,761 6,180 60,832 54,742 
Expenses—Maint.way 1,292 1,258 16,753 11,311 ,280 5,932 6 486 1,098 647 10,808 11,741 
Maint of equipm't. 751 873 3,970 15,143 4,166 2,008 18,386 22.772 ,504 1,521 12,632 11,892 
Traffic expenses ___ 290 432 2,013 '23 3,102 2,134 14,281 281 171 17 ,10 1,204 
Transportation 3,659 2,614 25,65 24,151 660 11,031 74,374 73,865 3,939 2,744 22,921 20,844 
Transp. for imv.—Cr| __------ _—s_—------ _—s—------ __------ Cree = omeeue Cn? .:  agukecl | ahecan.ekiiets _ opie O. -S salieeeeeee 
Total, incl. other. 6.845 6,543 53,429 58,598 27.679 24,089 142,373 _—«156 811 8,595 5,895 52,053 50.247 
N lroad 4,323 2,908 23,034 15,255 24,123 11,125  —:108,853 82,799 1,165 284 8,779 4,494 
ae ae weezer... 4°323 173 1/084 1038 2°000 2°000 12000 528 648 3/170 3/890 
Garebecdble ray. rev. 180 --~--~ ___~-~~-~ ___-~-~--- TS 2 — — > —— ——s 
Net remaining... __ ~~ 4,143 2,735 22,000 14,216 22,123 9,125 96,853 70,799 | 637 —363 5,609 604 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. —Month of December— —July 1 to Dec. 31—|—Month of December— —July ‘f to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1915, 1914. 1913. 1914. 1915 1914. ma 1915. 1914. | 1915. , 191 ‘ 1915. 1914. 
Aver. miles of d : 7 7 
Freight revenues | 1,011:440 888,058 5,459,614 4,457,150 soit 7.422 92,965 86,800! 6.875 6.161 32.538 32,240 
Passenger revenue __. 2,205 224,170 1,272,745 1.258.417 5,19 3.684 194.780 83,404 | 14.540 13,240 90,724 92,120 
Tot., incl. other rev.| 1, 368. 842 1,164,458 7,052 740 6,052,330 15,617 12,333 298,249 179.260 26,323 24.254 150.811 150,604 
Expenses—Maint.way 5,44 128.637 990,132 ‘904,681 3,943 3,682 27,712 4,199) 1,667 1,669 17.759 16,495 
aint. of equipm’t_ 189. 975 127.306 1,045,040 868.83 2.633 2.056 14,943 1 950, 2,767 2,030 13,655 10,637 
Traffic expenses 17,490 17,117 106.213 _ 102.30 90 614 7.340 4;722 311 293 737 1,672 
Transportation exp- 391,849 409588 2,100,844 2,221,443 3,588 5,706 38,631 42 659 6,314 6,470 35,208 36,717 
Transp. for inv.—Cr Cr.350 Cr.1,172 — Cr.1,797 Ot EP er ae ee ei Se PE new < auudaltt chime: <a 
Total, incl. other.| 735,364 708,248 4,414,052 4,240,501 11,792 12,571 92,145 97,031} 13,645 13,101 81,446 —_—_78,893 
Net from railroad....| 633,477 456,209 2,638,688 1,811,828 3,825 —237 «206,103 82.228 | 12.677 11,153 69,364 «71,710 
es accrued....__- 50,000 50,000 (300,000  °300,000 1,103 557 9,376 8, 425) 1,352 774 6,772 5,941 
Uncollectible rwy.rev.| 5s 136 (806 Sid 1224 __ 963} ___------ ___------ ___-----~ ___------ 1__--.--- m Bae 
Net remaining__.__ $83,341 405,903 2,337,463 1,570,864 2,721 —795 196,727 73 808 | 11,323 10,378 62,590 65,769 
Hilo Kahului Oahu Ry & Land Co 
EARNINGS. —Month of Demers —dJuly 1 to Dec. a —Month of December— —July 1 to Dec. oi— —Month of December— —July 1 to Dee. ot 
1915. 1914 1915. 1914 1915. a 1914. Hi 1914. 1914 1915, 1914. 0 1915. 1914 
Aver. miles of r’d oper. $ & $ & & S § $ . 6 . a $ 
Freight revenue...... 16,823 18,603 134,347 109,421 14,381 19,437 83,533 92,365 49,307 57,667 512,821 476,870 
Passenger revenue _.. 7.937 7,338 41,294 43,400 1,622 1,763 10,539 11,779 £2,946 22'823 128.427 137.004 
a rot. incl. a other rev. 26,713 27,440 + 186,287 162,691 24,076 33,884 139,292 —*152,759 80 ,227 87,707 685,919 652,997 
aint.way 4,375 4,408 24.718 19,701 5,398 5,623 35,162 29,672 11,705 12;732 59,299 65,573 
ee ef ¢ of equipm’ t_ 2.454 2,069 18,980 12,496 1330 3 21,827 22,317 062 7 568 53,165 54,45 
‘Traffic expenses ___ 53 298 2,398 2,562 62 5 56 641 3;998 3,894 
Sunpmperiotien ox 8,024 8,464 49,319 50,514 9,508 10,654 56,886 56,405 23,310 21 423 145,117 130,04 
Transp. forinv.—Cr| ss ------ ____------ ___--~--~ __ -~-----}__------ __------ 24 __—------} = aoo- eee, ene: deeds 
Total, incl. other. 17,757 18,798 106,844 96.016 25,009 28.414 136,847 135,244 53,996 51,038 291,768 281,071 
from ra road 8,956 3,641 79,442 66,674 —933 5,470 2,444 17,514 26,231 36,668 394,151 371,926 
Het —_ . ea 727 6 4,566 96 920 836 5,370 4,673 11,087 7,017 51,111 ,21 
Uncollectible rwy. rev. ------ ------ — ~----- ~----- ------ =----- = ane 22 pee ase at ETS 
Net remaining_.___ ,229 7,981 74,876 62,714: —1,853 4,633 —2,925 12,841 15,144 29,650 343,039 328,709 


H 
} 
| 
| 














30 RAILWAY EARNINGS [Vou. 102. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 

dition to earnings and expenses. 
" at is our warciner that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the aH Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. _ mye 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. er 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 














































































































































































































we bes— —July 1 to Dec. 31— —Month of December— —dJuly 1 to Dec. 31— 
OID. ns pega 1913. 1914. 1915. 1914. 1915. 1914. 
Atch. Topeka & 8. Fe.  's $ Nie oi dh ee | ee ee ee ee ‘ 
-11,403, ,701,634 66,979, ,101,08 eage operated_......--.----. ; 831 
Grose operating revenues -—-—-~- ~~ 1) Oo eG B.301.0885 41 :274.591 $8,681,043 | Operating revenues-------------- 1,549,064 1,344/373 8,303,555 7,730,867 
- = Operating expenses.............. 871,262 865,315 5,169,250 5,208,848 
Net operating revenue......-.. 4,561,446 3,310,569 25,765,247 22,419,108 oe meee wee tener in 
Se 528.29 392.569 3,008,645 2,672,091 Net operating revenue. ......-- 677 ,802 479,058 3,134,305 2,522,019 
Uncollectible railway revenues-..-. 1,748 2,162 20,081 9,749 | Taxes -.....-.-.-....-.....---- ___ 60,800 51,124 350,829 300,699 
Operating income. Sa a 4,031,400 : 2.015.237 22,676,521 19,737 267 Operating income............- 617,002 427,934 2,783,475 2,221,319 
Average operated Pte wiceess 24 v ‘ 1245 ¢ 
Copper Range —Month of November— —July 1 to Nov. 3 
Bangor & Aroostook. —Month of December— —July 1 to Dec. 31— | Gross An Rn is Orr ee 78.67: NO GRD Sad one. % cnn 
Revenue from operation-...-.--- 10,060 274.457 = 679.600 ets £94 Operating expenses__-_..--..---- ___ 44,211 31,220 ~—- 220,595 —_—-176,192 
Operating expenses--.---.-.------ __190,471 __ 194,162 __121,255 _1,196,804 Net operating revenue._.._.__- 34,462 11,862 ~ 163,650 107.111 
Net revenue from b Opets On... 1 4 fo-304 oes ott thet: Interest and taxes_.-...........- 13,400 _—-14,200 67,222 71,210 
ts cps ee —302 __—51120 __ —11347 |  Netcorporateincome.-.....-- 21,062 ~—2,337 96,427 ~—«35.590 
Total net income__...----.--- 141,365 98.366 661,535 616,838 
Fixed charges and other deduction 116'396 113°959 695,466 _671'321 | _ Delaware & Hudson. —Month of December—_ —July 1 to Dec. 31— 
; == | MOTOR COPIER. ae cn cncntumcacces 2,240,002 1,807,869 23,733,366 22,668,688 
Surplus over charges......---- 24,969 —15,593 33,931 —-54,483 | Operating expenses_.-------_- --- 1,352,598 1,307,137 14,763,794 15,140,429 
Bellefonte Central. —Month of December— —Jan. 1 to Dec. 31— | me earnings.---~------------ be Fk 000 438 att et 1 aie 
Gross receipts_........-..-..--- 369 7,023 83,662 90,797 et, S06 Eero waanhadennoes , me ses , 
Operating expenses 6.259 6,104 68.699 73.695 Uncollectible railway revenue..... _=----- 3 "See 373 
Net G8 EE TT MT era 918 14,963 17.101 Railway operating income...... 863 ,347 448,360 8,335,011 6,856,766 
Interest and taxes__......-.....- 269 235 3,228 2,820 
Pacts oo ast | Re aa: Eee Te as 
Boston & Maine. —Month of December— —July 1 to Dec. 31— | Operating expenses and taxes---_- a os a 
pies operned <neeweneennooa=- oittl 4 SMI is dian v4 anes (Mt so1495 | fOR97E 3th ats N48 
Gross earnings. .......----.----- 260,093 3,589,025 25,634,30- 603,734 | VRE INCOME... .- 2-2-2 ene , : SRes : 
Expenses and taxes_------------ 3,342,545 3.060.550 18.725.576 19/912:259 leh WON oi sndcanceerane 894,365 664,752 5,540,339 4,266,766 
. Net, earnings ae SR 917.548 528,474 6.908.727 4,691,475 Propor'n of fixed charges & rentals. 597,462 572,367 3,582,848 3,572,313 
ME cicnekhpwantianantee ‘ : : »3C SOARED oii sn nkenietnoes 296,902 92,385 1,957,490 694,452 
Oharges -......---------2------ 899.680 _ $48,337 5,198,904 5,242,280 | Deduct: Renewal fund & ref.M.s.f- —_ 20,000 20,000 _140,402 135,109 
GO SECM EE 159,289 —70,744 2,227,960 114,497 MOE Sn tbkcsicinniinbnikioomtees 276,902 72,385 1,817,088 559,343 
Buffalo Roch. & Pitts. —Month of December— —July 1 to Dec. 31— , 
Operating revenue -.-...-------- 1,008,523 731,807 5.078.010 5.067.914 | 9, Duluth So. Sh. & Atl. —aonth of December — —July 1 to Deo, 31—— 
Operating expense -------------- 140.856 541,749 4,284,803 3.689.841 | QDerating expenses...2222222222. 183/103 175.200 1:200/180 _1;2177737 
sen. saga aR 267.665 190.147 1.693.208 1,368,073 | Net operating revenue....---- 95,729 24,339 570,770 284,025 
Wpediiectibis tevenue............  _----- ah "38 "193 | Other income---.---..--.----.-- 5336 4,654 24,838 26,1 
Operating income.._..-------- S47 008 17408 SO78170 LAAT OOO | pone MEQ} -2~-----n~seeeee= 191.066 28.994 595.608 310.208 
Misc. and non-operating income... _ 103,849 60,593 416,236 374,660 . Fe ee on : : : 
Gross Income..-.------------- 351.518 230,729 “1.980.406 1.622.540 Net Income......---ececeeee - —27,087 48,750 —12,244 —248,553 
uc ons ss ee ee eaen eee eee ee eee . é , , , . , > * 
Net income.......-.-. Sy, 53,296 917.628 555,344 a Erie RR. Co.—All Lines.—Month of November—- —Jan. 1 to Nov. 30— 
ross operating revenue......... 6,321,085 4,715,216 60,374,627 55,111,972 
Buff. & Susq. RR. Corp.—month of December— —Jan.1 to Dec. 31— | Operating expenses and taxes--__- 3,710,633 3,831,021 42,192,158 42,865,193 
Total conus revenue -.-.....- 1p bes 151918 1 B83 262 1 466-195 Operating income......-..... - 2,610,451 884,195 18,182,468 12,246,778 
Net operating revenue....--- -- 68,073 —:23,608 323,466 159,493 mocking Valley. —Month of December— —July,} to Dec. 31— 
Tax accruals -....-------------- - : ; : es operated -..-.-.. ereceenne 
Operating income_..........-- 65,473 21,008 — 292,266 128.293 | Operating revenues...-----.-- --- 559,348 414,791 3,799,943 3,539,651 
Other income..................- 40,991 33,742 403,549 364,421 | Operating expenses_-----_- w----- 390,579 339,315 2,265,626 2,377,134 
Gross income-..-...----.----- 106,464 54.750 695,815 492,715 Net operating revenue-......-- 168,768 75.476 1,534,316 1,162,516 
Interest, rentals, &c............. 25,292 27,550 308,015 330.674 | Other income (balance)_...---..- 57.254 71,280 53,505 174.3 
I cake ictintnindibrinesas 81,172 27.199 387,800 162,041 | Gross income_-_---..---.-.-...-- 226,023 «146,756 1,587,821 1,336,877 | 
Central RR. of New Jer.—aontn of December— —July 1 to Dec. 31— Fixed charges and taxes-......... ___ 134,830 141,352 823 ,627 831,655 
Receipts «-————— -=--as2e---- ---- 3.016.150 2.944.326 18,059,044 16,870,326 Net income .-.--------------- 91,192 5,403 764,193 505,221 | 
Opera GZ PONSES.. .. cnccecoocoe 5 ’ ’ 1432 5 : , , 
Net income --....-.- penicheSe aes 1,226,781 1,394,893 7,620,755 7.335.012 Louisiana & Arkansas.—Month of December— —July 1 to Dec. 31— 
Fixed charges and taxes..-..----- __ 927,075 __ 660,826 4,466,567 4,076,208 | Miles of road operated.-.------.- 140.753 140,408 800.088 anak 
Surplus over charges......---- 299,705 734,066 3,154,188 "3,258,804 | Expenses and taxes....-----2.2.. 93.766 90.967 595.713 _ 607.268 
wnesapeake & Ohio. —Month of December— —dJuly,1 to Dec. 31— | | Net income --.--.------------ ~~ 5.308 “49.215 303.555 261.305 
ies Operated ...........------ 2, 2,36 2,< 2,367 terest, ren 1 BC. cncwnwcccoce : , 2, 5 
Total SeUeTAIES Dieta anak oreadnci welaedies 4,003.601 2,936,241 23,636,289 19,519,485 (EES 2, SEE TET ~ 28,447" 21,057 141,008 93,763 
Pete expenses .........2----200 2,600,976 2,104,390 15,228,884 13,786,672 | ~~ TTT TTT ‘ : : 
Net operating revenue......... 1,402,624 831,851 8,407,405 5,732,813 Pe: ea nisi 
income (balance).-.......- "60,362 35,071” 92°728 ° '298'107 9 Sines Danse. Rania: Month Gf, Decemeber mies te Reta 
Gross income. —.... -.. athlete 1,452,987 866,922 8,500,130 6,030,920 | Operating expenses.....--..--.-- __ 61,568 42.777 ~_—«870,104 —- 282,859 
arges and taxes.-...----- 846,108 __ 785,817 4,763,532 4,722,807 | “Net operating revenue_-.------ 34,357  +15,877 180,800 113,956 
NINE ecatihs th cienditishintimansoi 606,878 81,105 3,736,597 1,308,113 | Other income..........--------- et | | 3,450 3,417 
see coge Mrent Western.—xontn of December— —July 1 to Dec. 31— | otal net-_--5-------------77 34.579 16.068 184.260 117.878 
CT eS ewwae ¥ 42 ’ 4 ¢ Bie cceeonececene pe , . 
Total operating revenue......... 1,326,884 .1,182,153 7,584,051 7,385,414 et WE. nec ninndenanant 14,199 7,868 97.710 43,556 
Total operating expenses & taxes... 907,129 = 901,138 5,481,014 5,420,824 
AP... wk senennecoos 419,755 281,015 2,153,037 1,964,590 i 
ixed charges -<>222°22222222022 __219:274 __ 220,000 1:343:248 1206.05 | Minneapolis & St. houls—noan of December—. — July 1 to Deg, Bi 
Surplus_...-------------------- 200,481 60,916 810,789 669,485 | Gross earnings...--------------- 173,951 872,770 5,524,127 5,316,892 
Chicago & North West.—assontn of December— —July 1 to Dec. 31— | Operating expenses and taxes... - ee er ee ee 
Average miles of road operated... 8.10 8,107 8,107 10 UN ig acs hs! op Neca dl epaatina ai ea dal ‘ ‘ ‘ f ‘ . 
9 ating ICE... ~-o orn noone 7330 an 6,474,085 46.473.797 43,499,025 Mise. chges. & credits toincome.. —- 21,658 39,987 —:199, 175,325 
other receipts....----------- __ 296,617 239,101 1,373,175 1,273,608 ONE MAE Lilie icc an ith out 336,275 212,550 1,501,251 1,329,903 
Totel receipte................ 7,524,108 6,713,186 47,846,972 44.772 ,633 : 
Operating expenses and taxes__--- 5,132,237 4,926,628 33,062,771 32,311,768 Minn. St. P. & 8. 8. M. —Montnh of December— —July 1 to Dec. 31— 
GEE cc ccenccsedaceta 2,391,871 1,786,559 14,784,202 12,460.865 | Railroad and outside revenue. -_-_-_- 2,103,286 1,332,966 12,695,374 10,334,110 
Wixed charges ..............-.-. __ 948,603 1,038,989 5,281,129 5.741.889 | Railroad and outside expenses.--_ 1,067,701 780.937 6,188,413 5,890.89. 
Surplus........-------------- 1,443,268 747,569 9,503,071 6,718,975 Panet Pevenue...-------22------ 1,035 585 552.028 6,506.9 1 4.443.216 
t. P. M. & Om.— yi — be it — PPR ig BAS SORIA Sa Sad eta ea — , eieenerecel - . : 
a emonge Sd. P. Gaeta ee es hse Ne: 30 Operating income......--.---. 909,383 ~ 492,030 “5,645,028 3,807,208 
Operating revenues_........-.--- 1,862,351 1,478,486 8,218,746 8,122,283 
other receipts..........-..-- 26,755 14,573 182,236 132,847 Chicago Division 
Total receipte..........-.-.-. 1,889,106 1,493,060 8,400,982 “8,255,130 | Railroad and outside revenue_..-- 951,103 690,465 6,863,001 5,126,123 
Operating expenses and taxes.... 1,191,264 1,064.815 5,537,092 5,782,712 | Railroad and outside expenses.... 577,936 534,351 3,403,960 3,404,620 
Te CHR occ cnnduwcnane 697,842 428,245 2,563,979 2,472,418 Net revenue_......... w----.-- 373,166 156,114 "2,459,040 1.721 508 
Fixed charges..............--.. 271,659 247.809 1,271,694 1,187,768 | Taxes ..-....-..-.. dceninniennde,:.) an 55,250 323,559 318,439 








Surplus over charges........... 426,182 180,435 1,292,285 1,284,649 Operating income............. 319,582 ~ 100,864 
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FEB., 1916.] RAILWAY EARNINGS 31 
—Month of Decenber— uy 1 to Dee, aia ae of as | * i os 1 to sea 1 > ts ai-- 
2 . . 
Missouri Kansas & Tex. $ $ $ 3 Michigan Central . 193° 3: 
Miles operated (average)....----- 3,865 3,865 3,865 3,865 | Operating revenues....-...-..--- 3,531,230 2,656,591 36, bm ase 33. ast. on? 
Operating expenses........-...-.- 2,372,106 2,003,575 25,727,487 26,181,484 
Operating PTOVENUCGS.... wcccencccvcens : 986 985 k Sar ,064 16, 756, 916 17 ,202 212 i 1,159,123 653 016 10, 813, 178 8 283 485 
Operating expenses_-.---.------- _2'336,553 1,337 11,934,928 11,678,704 Net operating revenue. .....--- 
Te Taxes & uncollectible railway rev.. 159,658 130,670 1,527,577. 1.601 690 
Net operating revenue.......-. ~~ 650,432 a 1726 4,821,987 5,523,508 i 999.464 522,346 9,285,601 6,631,795 
Taxes accrued......---.-------- ___160,109 95,267 _ ‘863,821 654,323 oun tee eh BANS eNO 107 851 59.543 1.052.326 1.071.435 
Operating NG 5. is ct aise ans 19 oo 874,459 3, 958, 165 4,869,184 “pT ipthenghags aasiar ha Sots Ree mt aN: Te 107.316 581.889 10.337 927 eg! 753 230 
Deduc. from inc.. * jase Other income 6,597 50,642 213,869 242,377 Gross income-.-....-.--------- 107 Siena Spenue) 
Income available for interest 483,725 823,816 3,744,296 4,626,807 | Deductions from fnicomé---===22- 682,496 656,606 7,410,970 7,338,811 
Interest .......-..-.-.----.---- 553,590 —_ 536,937 3,299,369 PRS a 776 Net prop som tose on asieoee — i 820 —74,718 2,926,957 414,419 
—69.674 288872 £44444. k ° t Louis 
Het income......-.------------- - 60,674 286,878 444,926 1,405,030 | , New York Chicago & 8t Lou's 1,231,209 960,113 12,536,380 11,294,971 
Operating expenses.......--.---- 786,298 714,979 9,322,126 9,312,653 
“a. Mg — —ZJul to D a Net operating revenue__...--.--. 444,911 245, 134 3,214,254 1,982,318 
Nevada-Calif.-Oregon. ~ Yin"! "9973" rt eked 138 Taxes & uncollectible railway rev. 43,748 31,5 469,466 "486,281 
Total operating revenue -------.- 1a "148 21,756 228,262 222,203 Operating income...--..-.---- 401,162 ~ 213,537 2,744,788 “£,496,037 
Total operating expenses. -_--_--- ___ 23,806 _—_ 26.370 177,415 _ 180.588 | Other income................... 12°818 11,006 ‘229,944 "112,192 
Net operating revenue.___..... —448 —4,614 50,847 41,665 Gross inoome... on 413,981 224,543 2,974,732 1,608,229 
Peer MOONS. 5c cacacemescocasee oa 323 1,145 1,906 Deductions from income._____._. 277,754 257,827 2,164,157 1,891,393 
ye a —4,291 51,992 ab ole |: Maa ine 136,226 —33,285 810,578 —283,164 
Interest, rentals, taxes, &¢______- 7.637 7:027 43/946 39,690 rte Mea Pa pogo 
I  CUNCUNIOI nado silting tate —7,854 —11,318 8,046 3,881 Operating revenues_........-.--. 1,821,670 934,762 18,196,068 15 201 2 
Operating expenses._...-..-.-..- $28,812 759,732 8,984,316 10,351,202 
Net operating revenue.__...... 992,857 175,030 9,211,752 5,246,161 
New York Central System Taxes &uncollectible railway rev.. 49433 «50.871 593.965 631,720 
New York Central RR. —Month of December— —July 1 to Dec. 31— Operating income..........--- 943 ,424 124,159 8,617,787 4,614,440 
fexcluding Boston & Albany RR. dae 915; ae K a $0 a Agi: Ps a ‘a sia - Ole NOUINO As nka eo cebnue nak 5,45 290,283 1,128,395 1,158,078 
ting revenues. -..-.--.--..- 6 d 51661,799 | Gross income..-.-.----------- 028,881 414,442 9,746,183 5,772,518 
Operating expenses----~---.....- 10,395,261 _ 8,987,786 108912,155 112846,724 eae eee Green os ea ' 97307 117,444 2°177/404 16891099 
Net operating revenue. -_.._.._-. "6,459,555 3,030,814 58. 322,462 38,815,075 F 4: 
Taxes & uncollectible railway rev-- "442/878 “630.183 8,335,291 8,083,661 | Net tncome-----....-------.. TOL PS cee eee 
Operating income............-. 5,016,677 2,391,631 49,987,170 30,731,414 52 930, 
Other Income..-..2222.222222222 1.432.789 _1/437,549 16, 086,524 16,000:002 | Operating expenses.---~2~-~-~7-- $30;745 __318;882 31600/704 41037/508 
en 3,829,1 5 7 ,332,3 . — Tyna 497 7 A229 “1119 RRR 2 
Deductions from income_......_- 3,382,820 3,500,125 40,044,215 37,063,713 | pet Feeney Sen scuwe ADEE 380s 18 OtT 9677438 
Net income.--....-.-.----.-. 3,066,646 329,055 26,929,489 10,268,603 Operating income........-.--- 65,580 17,027 835,641 635,695 
* The comparisons indicated above are the results of operations of the New | Other income__._...-----._----- 61,981 128,151 665,536 ___ 443,239 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chi- Gates theeene. ooo ceuwenne 127,561 145,178 1,501,177 1,078,934 
cago Indiana & Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. | Deductions from income-.......- ___ 58,433 116,016 1,453,064 1,385,550 
for October 1914, which have been combined for such comparative purposes only. Net income........-.-------- 69,128 29,162 43,113 —306, 5.616 
: New York Susq. & West. —Mmonth of November— —Jan. 1 to Nov. 30— 
Boston & Alb 198s. of oe ane 1 to Ms 31— | @dnel. Wilkes Barre’ & Eastern) 1915. 191 1915. 1914. 
oo a ions 19 oy Gross operating revenue_-----.-- 374,671 287,606 3,729,687 3,533,762 
Operating revenues__............ 1,664,3 he O84, 979 17 1695 D, 865 16 441,441 | 6 ating expenses and taxes 259899 227/220 2'549'338 2°532'204 
Operating expenses____-..--..-_- Love bai _1,028,073 11,967,300 12,311,151 oth fv a ae Pua coi SE Lik “ime 
= Net op erating revenue Ph is Se 588,780 256.906 5.728, itd 4, 180, 291 Operating income..----------- 114, ’ “—- rare se 
axes & uncollectible railway rev... 348 5,035 762,5 749,27 Norfolk & Western. Pe: t Sea asain oe 
Operating income__.._..------ 515,432 211.871 4, 966 . Bee SAM Aly | gece aie of Dee. oly, | fe Sine 
Other income. ............-.--- 33 566 29,816 9,689 _351,393 | Total operating revenues. ....._-- 4, 715° 43 3,026,714 28,162,528 21,481,320 
Ne SUOUIIO SL on cn ne cticacacwee 548,998 241,687 5555744 3,782,410 | Total operating expenses_-_......- 2,670, 916 1,992,707 15,964,789 14,107, 529 
Deductions from income__......- 401,029 384,232 4,543,750 4,692,766 Net operating revenues_.....-- 2,044,226 1,034,007 12,197,739 7,373,791 
ee NG i ai ce conkneodu 147,969 —142,545 781,904 ~~BLO B06 |: TARO sins i audnuccdenescaeuane 175,000 155,000 1,015,000 870,000 
Railway operating income---_.---- 1,869,226 879,007 11,182,739 6,503,791 
Cincinnati Northern Other income (balance) --..--.--- 161,058 215,289 £703,918 977,838 
Operating revenues. _.........-.. 155,146 114,736 1,628,641 1,471,472 Groen INcOmie. ... sc acecdeces 2,030,284 1,094,297 11,886,657 7,481,629 
Operating expenses.............. 101,093 88,083 1,210,710 1,217,784 | wixed charges _...--..---------- 370,745 396,048 2,266,097 2,389,000 
Net operating revenue._....--- 54,052 26 653 417,931 253,688 | Wet income ......-........--.. 1,659,538 698,248 9,620,559 §,092,628 
Taxes & uncoilectible railway tev.. 4.879 3.483 65,719 67.743 | ‘NetMmoome ot 
Operating income__.........-. 49,172 23.170 352,212 185,945 Northern Pacific. — Month of December— —July 1 to Dee. 31— 
in cn cccinntcnconas 2,428 1,017 17,367  _—:10,19 Total revenue from operation. --. 08 4,679,791 39,400 653 35,579 ars 
Grom income...............-. 51,600 34,187 369,579 196,144 | Total operating expense_-_---.-... 2,925,830 2.589.076 19,555,490, 20,663,3 
Deductions from income._____._- 19,799 13,020 178,904 7,472 a wn aaneoras S HS Br. srt ; 2.00. ie 178 845, ei + ore a 
3) ani 17 1@7 1900 BTR OR BF et oper. income es ucte 5 é 
Net income. ......-.-----.--- St.801 TAGS 100.675 8.813 | Foy perating teO0Me.....-.-..5 332651 'S80'701 11600:857 1:858.286 
Cleveland Cin Chic & St Louis nates INCOME a= eno 3,759,795 2,101,202 19,233,667 14,417,317 
Including Peoria & Eastern Ry.) | __ Sa i tesla and other prior charges......-- 743,426 741,149 4,471,583 4,480,567 
perating revenues_....---....-. 767,949 2,901,172 38,364,087 35,365,691 - —* 
Operating expenses............-. 2,358,973 2,135,266 27, 528, 367 28,954,969 IGS: MOONS. . 2 ewe dnscenas 3,016,369 1,360,143 14,762,084 9,936,755 
Net operating revenue__....._. “1,408,975 765,906 10,835,720 6,410,722 
Taxes & uncollectible railway rev.. 110/484 137.760 1,523/850 1.535;324 Pacific Coast Co. —Month of December— —July 1 to 31— 
re - fan ; = = Gross earnings.............---.. 589,064 432,589 $° 847, ¥30° 2 ‘447. 012 
Operating income. .......-...-. 1,298,491 628,146 9,311,870 4,875,398 I eS cn alas chglinn ave 508.509 413.876 3.163.132 3,007,037 
eer TACOS. .. 6 ec cccnccoun 368,800 285,921 1,518,993 1,201,446 Net i st "80,555 18.713 684,699 439.975 
eee fie en Viet Mae | ree UE 
uctions from income_.......- ; 753, .509, 050, P 
. - ennsylvania Railroad System 
Pe SOONER... cn cnnescenenanie 816 ,496 160,454 3, 320,929—1 1973 ,687 Pennsylvania BR ee of ower WTF Bites: 1 to Dec. Per 
Average number miles operated. . 4,541 4,512 4,512 
Lake Erie & Western Railway operating revenues------ 718,171,676 14,366.256 196628: 1170 187251 .852 
Operating revenues. __-.s........ 613,643 396,047 6,239,647 5,602,771 | Railway operating expenses- ----- 13.340.567 121196,428 142736,560 144292 ,243 
Operating expenses.--.---------- o77 438 360,187 4,512,946 4,453,856 Net rev. from railway operations 4,831,108 2,169,828 53,891,609 42,959,609 
Net operating revenue____..-.- 236.5 35,859 1,726,701 1,148,915 | Railway tax accruals_.......---- "623,638 596,314 7.594.403 7.689.523 
Taxes & uncollectible railway rev. __ °34:899 ___ 24,519 —_—-281 460 ___281,512 | Uncollectible railway revenues. --- 946 1,765 46,280 11,313 
Operating income........--.---. 211,376 11,339 1,445,241 867,402 Railway operating income---.-.-. 4,206,524 1,571,748 46,250,924 35,258,772 
Oger income... ........---- eee 20,529 18,990 147,772 149,253 | Other income..............--.-- 1,730,601 1 ‘462. 121 20,375,320 16.6 '279 
i PN dn see ekinnow 231,905 30,328 1 eR 013 1,016,655 | Gross income. ......c-e-eccnccue 5,937,125 : ,033,869 66,626,245 51,956,050 © 
Deductions from income... _.... 80,617 104,208 1,076,463 1,244,52 Wined Charges... .. 2. -ne-n one 2,173,822 1,671,822 26,147,264 19:650.528 
a a Ls is te ok ship inbndyrei a 151,288  —73,880 516 550 227,873 PNG... ccdnuniinnaws ---- 3,763,302 1,362,047 40,478,981 32,305,522 














New York New Haven & Hartford Railroad and Subsidiary Companies. 


Revenue-—— —Op. Ezp. & Tares— —Operating Income— ——-Other I 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 
3 % $ $ % $ 
NYNH &Hartf.Dec 6,057,553 5,015,071 4,594,475 3,951,804 1,463,078 1,063,267 181,223 
July 1 to Dee 31.. 37,822,615 33,095,293 25,644,678 24,358,974 12,177,937 8,736,318 833,458 
Cent New Eng- Dec 388,438 296,723 228 243 192,874 160,195 103,849 11,384 
July 1 to Dec 31... 2,476,093 1,887,026 1,265.573 1,443,697 1,210,519 443,328 47,170 
N Y Ont & W.. Dec 705,024 673,102 535,864 569,891 169,159 103,211 19,613 
July 1 to Dec 31.. 4,792,442 4,939,635 3,327,132 3,647,615 1,465,310 1,292,019 89,234 
New Eng SS Co Dec 402,104 274,046 368,996 271,566 33,108 2,479 3,446 
July lto Dec 31.. 2,849,074 2,388,222 2,100,166 1,860,162 748,908 528,060 15,294 
H & N Y Trans. Dec 96,540 48,318 80,398 67,937 16,141 —19,618 13,776 
July 1 to Dec 31-.-. 680,927 598,130 489,903 461,843 191,024 136,287 38,125 
NBMV&NSB Dec 12,470 12,434 12,554 12,277 —84 157 236 
July 1 to Dec 31-. 161,676 156,737 89,840 96,707 71,835 60,030 1,017 
ConnecticutCo Dec 704,552 630,642 477,524 446 564 227,028 184,077 23,107 
July 1 to Dec 31.. 4,452,422 4,192,385 2,974,355 3,097,200 1,478,067 1,095,185 139,259 
Rhode Isld Co. Dec 440,663 411,509 350,340 314,186 90,323 97,323 1,678 
July lto Dec 31.. 2,756,262 2,788,017 2,047,156 2,038,480 709,106 749,536 34,956 
Berk StRy Sys. Dec 73,105 76,638 78,317 67,045 —5,212 9,592 211 
July 1 to Dec 31-.. 498,746 524,024 400,203 466 ,937 98,543 57,087 1,042 
N Y & Stam Ry Dec 23,649 24,465 24,167 23,590 —617 875 40 
July 1 toDec 31-. 210,310 214,807 159,499 161,924 50,810 52,883 353 
Westch St Ry.. Dec 17,513 18,420 20,515 21,921 —3,001 3,501 32 
July 1 to Dee 31-- 133,742 141,805 129,733 138,561 4,008 3,243 183 
N YW & B Ry. Dec 42,794 38,043 46,228 45,617 —3 433 —7,574 1,332 
July 1 to Dec 31-.. 257,135 225,115 254,386 261,351 2,749 36,236 9,569 
Housa Pow Co. Dec 65,951 49,910 55,041 46,162 10,910 3,783 42,579 
July 1 to Dec 31... 333,060 272,873 268,506 262,643 64,564 10,230 7 

Westp't Water. Dec 3,908 2,698 2,373 1,344 1,535 Se |. @eanee 
July 1 to Dec 31-.. 18,554 15,956 11,348 9,135 7,205 6, 821 oneine 


* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by theN. Y.N.H.& H 


not credited to the income account of that company. 


ncome-—— ——~Gross Income-—— —Jnt., Rentals, &@¢.— —Nei Corp. Income— 
1914. 1915. 1914. 1915. 1914. 1915. 1914 
$ 3 5 x 3 $ & 
207,470 1,644,302 1,270,738 1,669,406 1,488,425 -—25,103 —217,686 
1,243,815 13,011,396 9,980,133 9,704,526 9,024,432 3,306,869 955,701 
5,073 171,579 108,922 126,534 82,535 044 26,386 
24,797 1,257,690 468,126 590,023 501,136 667,666 —33,010 
15,473 188,772 118,684 131,509 141,321 57 268 —22 ,637 
96,530 1,554,544 1,388,550 812,632 856,091 741,912 532,458 
524 36,555 3,003 67,790 67,558 —31,235 —64,555 
4,408 764,203 532,468 406,366 405,999 357,836 126,468 
12,903 29,918 —6,714 8,373 8,186 21,544 —14,901 
35,778 229,149 172,066 50,379 . 178,770 120,677 
otnnnk 152 157 359 421 —206 —263 
wikmubee 72,853 60,030 1,239 1,483 71,613 58,546 
21,863 250,135 205,940 + 99,722 97,461 150,413 108,479 
130,158 1,617,327 1,225,344 592,736 589,707 1,024,591 635,637 
1,647 92,001 98,970 120,150 117,308 —28,149 —18,337 
38,011 744,062 787,548 722,286 709,107 21,776 78,440 
95 -—65,000 9,688 22,358 17,384 -—27,358 —7 ,696 
915 99,585 58 ,002 106,885 103,306 -—7,299 —-45,303 
19 —477 895 7,994 7,875. -—8,472 -—6,980 
272 51,164 53,156 47,998 47,254 3,166 5,901 
6 -—2,968 -—3,494 1,723 1,311 —4,692 —4,806 
73 4,192 3,317 4 7,537 65,648 —+4,219 
1,532 --2,100 -—6,041 *5,540 *6,364 —7,641 —12,406 
9,522 12,318 —26,713 *36, *36,885 23,681 —63,599 
34,705 53,489 38,489 41,715 40,729 11,773 —2,240 
197,051 273,163 207,281 249,405 243,854 23,758 36,572 
plain 1,535 1,353 814 814 720 539 
euigitiete 7,205 — 6,820 4,887 4,887 2,317 1,933 
RR, Co. 
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Pennsylvania Railroad System— (Concluded) 






































































































































—Month of December— —dJan. 1 to Dec. a 
1915. 1914. 1915. 1914 
Baltimore Chesapeake & Atl 3 $ 2 $ 
Average number miles operated-.. 87 87 87 
Railway operating revenues... 80,426 82,841 1,154,422 1,247,711 
Railway operating expenses_..... 113,988 95,295 1,101,170 1,102,567 
wa rev. from railway operations —33,561 —12,454 53,252 145,143 
Railway tax accruals............ 2,027 2'872 26,919 26,988 
Uncollectible railway revenues....  --.-.-- 8 6 1 
Railway operating income...... —35,589 —15,334 26,326 118,144 
(aa 749 ‘08 
Cs pcr cncmwnieme —32,840 —10,801 52,393 141,224 
ae Adidie deb aiwseieeeendeaitio toiakeb 28,860 19,692 279.626 240,774 
PG in citnccnciicudnace —61,700 —30,493 —227,233 —99,550 
Cumberland Valley 
Average number miles operated. -- 163 163 163 163 
Railway operating revenues... 293, 115 210,549 3,091,214 3,227,054 
Railway operating expenses-_-.-..--. 181,356 171,009 1,879,599 2,201,505 
Net rev. from railway operations 111,758 39,539 1,211,615 1,025,549 
Railway tax accruals............ 6,299 4,518 70,037 69,532 
Noncollectible railway revenues... -.----  ------ RS es ewe 
Railwa: ting Income. .-.-... 105,459 35,022 1,141 ane 956,016 
——................... "36 27°707 '169°1 169.797 
Gross income............ ence 131,822 62,729 1,310, 751 1,125,219 
Pixed charges..........-........ 5,020 10,322 225.219 178,592 
Net income................... 126,801 52,407 1,085,531 947 221 
A some . miles operated 397 397 397 
v 6 num es 0 paw 
way opera revenues. ..... 995,481 899,885 13,553,780 13,282,930 
opera expenses. _.... 768,301 729.212 9.126.921 9.162:477 
Net rev. from railway operations 227,179 170,673 4,426,858 4,120,452 
Railway tax accruals__.........- 78.712 71,000 934,822 782,503 
Uncollectibie railway revenues... 1,031 5,434 2,071 
Railway operating income... 146,540 98,642 3,486,601 3,335,879 
Ce Ss ccnnteccctocce __ 221,523 185,491 977 ,845 866,841 
Pt SD. dncosmanecooe 368,064 284,134 4,464,447 4,202,720 
PE ccc akmmasccone 343,184 356.738 4.625.597 4,696,851 
PND. ckndésonnshesonses 24,879 -—72,605 —161,149 —494,131 
Maryland Delaw & Virgenes 
Average number miles operated... 8 82 2 82 
Railway operating revenues--_-_-_.. 74,012 75,159 904,155 947,983 
Railway operating expenses. -.--.-.-. 27 72,899 849,257 845 ,050 
ae rev. from railway operations —11,263 2,260 54,898 102 934 
y tax accruals............ ,051 1,403 8,836 7627 
Ganoltectibie railway revenues.... --.--- ---:-- Y § 
Railwa cowating income--..... —12,314 857 46,054 45,305 
Other incom | ovate, seobgepeamrecqsmnerts ie ,047 761 8,238 4,923 
"aie oe ate iiss anasecpieticiaaeas iibeticiceenes —11,267 1,618 54,292 100,228 
Fixed charges............-..---- 16,403 17,388 77,099 175,372 
Net income.__........... eT eae —27,671 —15,770 —122,806 —75,144 
New York Phila & Norfolk 
Average number miles operated --- 112 112 112 112 
Railway operating fevenues___... 353,890 268,020 4,154,985 3,743,272 
Railway operating expenses..._.. 265,488 231,323 3,141,198 3,014,880 
at rev. from railway operations 88,401 36.698 1,013,786 728,392 
Railway tax accruals__.........- 15,561 14,186 120052 113,186 
Uncollectible railway revenues. --- 043 182 1,141 203 
Railway peeing income.-..... 71,797 22,330 ~892 ,592 615,003 
Other income.....--.-...2222222 064 «8.168 64.968 64,637 
Gross ersten kita wnnidildeines iid wine 79,861 30,498 957 ,560 679,641 
Fixed UI i SA RDG a UAT 34,497 35,849 322,317 321 "839 
PR id onsnenemnwae 45,364 —5,351 635,243 357 ,802 
Phila Balto & Washington 
Average number miles operated-- 717 717 717 717 
Railway operating revenues... 1,979,228 t ,983,957 21,311,136 20,357,562 
Railway operating expenses... 1.445.946 1.363.674 16,.446.221 16.598.035 
al rev. from railway operations 533,281 220,282 4,864,915 3,759,527 
Railway tax accruals............ 48,965 63.286 647 ,57 ,330 
Uncollectible railway revenues. --~ 283 554 2,285 
ner oD operating income-....-. 484 ,032 156,442 4,215,053 3,085,353 
Other income.........--.--.--.- 112,542 117,820 1,364,687 1,388,644 
- Gross one a i 596,575 274,262 5,579,740 4,473,998 
Fixed charges. .....-.....----<-- 8,5 271,3:% 432, : ,845 
Net income........-...-.----- 318,068 2,927 2,147,173 1,229,152 
Phila. & Camden Ferry 
Railway operating revenues. -_-...-. 64,959 60,151 824,230 750,085 
Railway operating expenses.....- 33,757 51,595 388 ,492 373,752 
Net rev. from railway operations 31,202 8,555 435,738 376,333 
Railway tax accruais.......-...- 3,174 3,018 38,099 36,225 
Railway operating income-_..... 28,027 5,537 397 639 340,108 
Other income... dranetenpeancs 5,125 4 1624 60,122 56,638 
Gross income.......-..---.--- 33,153 10,161 457,761 396,746 
Fixed charges........- ischiesekabin ales 1,184 1,262 16,009 949 
ee et  ceocuue 31,968 8,899 441,751 379,796 
West Jersey & Seashore 
Average number miles operated-_-- 3 358 357 
Railway operating revenues_.-.-.-_. 490 ,300 383,905 6,942,484 6,472,599 
Railway operating expemses- ----- 497,012 444.646 5,435,685 5,177,562 
Net rev. from railway operations -—6,711 —60,741 1,506,799 1,295,037 
Railway tax accruals...........-. 9,845 30,216 419,758 333,144 
Uncollectible railway revenues -.-.- 32 425 162 
way operating income----_-_-. —26,589 —90,966 1,086,616 961,731 
Other income................... “a 16,815 134,201 203 ,071 
i MORE... cnnwcantconene —20,847  —74,151 1.220.818 1,164,802 
Fixed charges..................- 56,506 56,187 731,896 6 93,114 
Net income.......... eceeenee- —77,353 —130,338 488,921 471,688 
Pennsylvania Company 
Average number miles operated... 1,758 1,758 1,758 1,758 
Railway opera revenues_._.... 5,398,053 3,551,308 60,857,677 54,698,327 
Railway Gpesating expenses....... 3,589,088 3,138,274 41,097,777 41,624,557 
Pe high from railway operations 1,808,964 413,034 19,759,899 13,073,770 
tax accruals._.......... "444.9 60 244,529 3,233,108 3,208,303 
Gaiiectible railway revenues.... 434 4,617 800 
Railway operating income-...... 1,363,195 168,072 16,522,174 9,864,668 
Other ineoune BAF abi ant RR 2,036,410 1,844,883 10,247,424 11,028,161 
Gross income........-..---.-. 3,399,605 2,012,955 26,769,598 20,892,829 
PE noancchebneemeonns 1,657,224 1,517.389 18,999,874 18,076,376 
Net locome........-.......-... 1,742,381 495,565 7,769,723 2,816,453 
rand ids & Indiana 
Ae a mailes operated... 575 575 575 575 
way operating revenues_..... 531 395,816 5,330,928 § 387 rr 
Rail operating expenses... 314,016 312:401 3.985.929 4'207/111 
. from railway operations” 168,515 83,416 1,344,998 1,180,774 
Reiley ¢ Wabi dS a} | 1089 257 ,890 x 
U ectible railway revenues. ... 1,270 2.277 1,864 277 
operating income... . 146,910 57,049 1,085,244 887 ,829 
Other toeoune. ~ § 532 4,171 58,199 52,211 
‘ Toss income. -<e°= see ee eee eee 152,442 61 .220 1 143,443 940,040 
: charges. ale 91,590 64,501 848,598 816,452 
Net income...............- e-- . 60,852 —3,281 294,844 123 ,588 






































Mg of Degter— — Hep, 3 Des 
Pitts Cin Chicago & St Louis <i s 
Average number miles operated 1,488 1,472 1 £33 9 472 
Railway operating revenues.._..- = 3,984,624 856,153 41,445,6 139 ‘400 
Railway operating expenses... 2,876,833 3 1324,945 30,267 ‘632 a0 ‘010,597 
Net rev. from railway operations 1,107,790 531,208 11,178,057 9,128,803 
Railway: tax accruals............ 179,358 148,066. 1,927,158 1,916, 795 
Uncollectible railway revenues... 118 882 4,772 460 
Railway operating income....--. 928,313 382,259 9,246,126 7, 0: 547 
ONE SURGEON, nkc deacscweccbnous 62,426 92,261 735,592 664,514 
Gites INOOMO. 6.5 6. ec case an 990,740 474,521 9,981,718 7,875,061 
anncnnmadaaené 539,323 534,716 6,196,925 6,441,484 
Net income._..-.... cigsiicmamuwions 451,417 —60,194 3,784,792 1,433,577 
Vandalia 
Average number miles operated --. 917 910 917 910 
Railway operating revenues-_-.---.-. 1,143,743 925,466 11,426,270 11,006,672 
Railway operating expenses- --.-.--~ 793,954 687,379 8,704,159 8,848,366 
Nat: ag th. from railway operations 349,788 238,087 2,722,110 2,158,306 
Railway tax accruals............ 38,346 »284 430,514 383 ,266 
Uacolloctible railway revenues--..~. 25 149 1,221 150 
Railway operating income. ..... 311,413 207,653 2,290,375 1,774,890 
OCS INNER. sind dddeeccnsctuwe +34 15,223 109,548 85,485 
Gross rae i Kee decd Gnieten ian wine 315,756 222,877 2,399,923 1,860,99. 
Fixed charges........--..--.-.-- 99 150,994 1,795,996 1,748 
TOUTES, 5. Cc ccnccandaweeenne 156,763 71,882 603, ek 112,345 
Pennsylvania System — Best yg West of Paepece 
aanl scares 22804-44118 150 633 259810601 2 1 Dee. 580 
‘otal opera’ revenue......... : 
Total operating expenses.._....- 17,668,106 18° 198,379 193843 ,963 19531 $782 
Pattee cperating incomé.-..-... 5,136,335 1,961,253 58,966,637 46,196,777 


Total operating revenue........-. 11,150,065 7,839,635 120669,996 111810,884 
Total operating expenses... 8,366,779 7,023,426 91,303,538 91,902,335 


Railway operat: 2,783 285 816,210 29,366,457 19,908,549 


Total East and West: 
Total operating revenue._..__.-- 3,954,506 25,999,268 373480,.597 353327 444 


Total operating expemses........ 36 (034,885 23;221,805 285147 502 287222,117 



























































Railway operating income... 7.919.621 2,777,463 88.333,095 66,105,327 
Reading Company 
Railway Company —Month of December— —July 1 to Dee. 31— | 
DEAR iLedantainbcadeesenaue 5,057,850 3,745,437 28, 146" Loo 24 225 O85 | 
Expenses dicen died iaeaning ica eh tnbtcpeetn ivan dpi tein 3 ‘027. 172 2 693 ‘456 17 "267. 164 16,685,518 | 
Profit in operating............ 2,030,678 1,051,980 10,879,627 Tee | 
Rent, interest, taxes, &c. (est.)_.. ‘770, 250 769,666 4,621,500 4,618, 
Pi dich Gndinnrd a ewiewdenaamaks 1,260,428 282,313 6,258,127 2,921,566 
Coal & Iron Company 
RIN ican en heim ealpaiin ts te ncien amie 3,905,101 2,949,665 17,036,955 15.968 909 
RD KL cdavdienteccasanuncue 3,526,819 2,800,307 16,278,319 15,344,041 
Profit in operating............ 378,281 149,357 758.635 609,651 
Interest and taxes (estimated) - ~~~. 8,000 8,000 48,000 48,000 
IR ay bs Wi taste tp adhlo ateo dk ch sek ts i cn cn hla 370,281 141,357 710,635 561,651 
— Company 
PEPE wdadccacdnesasaadben ane 570,509 565,675 3,421,546 3,383,390 i 
oe salen ilk aA hla tcnihi-sieiuinin ise 6,853 4,930 41,821 40,580 — 
Sess ctes a lei Sid taki Seal eel 563,655 560,745 3,379,724 3,342 rte] 
Sasereas and taxes (estimated)... - 457 ,666 463,000 2,746,000 2,778, 
OE S cnkcnniadahncosasnne 105,988 97 ,745 633,724 564,810 
—Month November— —Dec. 1 to Nov. 31— 
Rio Grande Junction. ~ ‘i915. wi “914. ‘1914-i8. Ve1314. 
Geb GAGE. 0c bn bidet end<twe 93 ,207 103 ,204 938,558 1,026 497 
I ee ME ie icine eiensiaeeetcin ee the 4 27 .962 30,961 281,567 307 .949 
PE ciucccdccedonibnaeataonm ,333 8,333 100, 00, 
I i decaiabis icin tie wien lin telllanitiaomjent 19,629 22,628 181,567 207 ,949 
Rio Grande Southern. —asonin of December — —July 1 to Dee. 31— 
Operating revenue _......--.-.-- 48,229 716 302,976 301,693 
Operating expenses_........-..--- 29220 38° 376 205,175 212 179 
Net operating revenue---_---..- 19,009 16,840 97,801 88,913 | 
EN Akt husedkedraeushos = 3,260 3,004 18,343 18,093 | 
Operating income..........--.- 15,748 13,836 79,457 Oa 
Other income........-.------.-- 702 610 1,635 ! 
Total net income.......-..--. 16,450 14,446 81,093 En 
ES ERE TEENS —16,602 16,406 —102,549 100,821 
NR oc Lb itnmd we bosque —I151 —1,959 —21,456 28,434 
| 
Rutland. —Month of December— —July 1 to Dec. 31— | 
Operating revenues.......-.----- 274,722 253,802 3,549,591 3,526,095 | 
Operating expenses. ...........-- 205,376 203.292 2.472.112 2.726.976 
GER A 69,346 50,510 1,177,478 799,118 | 
a aed 16859 17/111 '203°155 206,672 
Railway operating income----.--. ~ ©§2,487 33,399 874,323 592,446 
St. Louis Southwestern—Month of December— —July 1 to Dec. 31— 
Operating revenues......--.----- 1,1 Oe 883,387 6,280,778 5,633,615 
Operating expenses.......---.--- Th 4’ 333 383" '277.-—- 3.972.574 4,484,937 
ES SG ea a 426 434 101,109 2,308,204 1,148,678 
a ee 65.101 51.278 — 289/876 2'862 
Uncoliectible railway revenues- .-- 242 182 2,280 1, 
ee cvibduadheddadwde 65,343 51,460 292,156 273,871 
1 perating income-...-.. 361,091 49,649 2,016,047 874,806 
PB es A OE ESO AE LE 107 ,304 122,249 501,217 595,151 
et Pe... ktemeoeccacem 468,395 171,898 2,517,265 1,469,958 
ee Tee. BOs des dcancegu 270,398 265,177 1,626,715 1,596,414 
6 DEIN 6 oie bab da cdencon 197,996 —93,279 890,549 —126,455 
Southern Pacific. ee —Month 9 December —Ju uly 1 0 Dec. Phas 
erage mil f road o} inane 
feteay ‘cperasing revenues__.... 12,758,222 8 .997,195 80, 097 11 67 495 ‘082 
Railway operating expenses_---.-.. 8,401.64 7,000,644 48 862 619 44269 924 





et revenué from railway oper... 4,356,577 2,996,551 31,234,692 * rity 158 
Relea o4 ae ae ered. 20 -- 594, "500,963 3.473.324 Hi 
Fae linctibie railway revenues_-_-. J 14,531 “2i, 














Railway operating income-_..-.-.. 3,758, 558 2,488,339 27,746,836 19,908,004 
Toledo Peoria & West. —Month of December— July 1 to Dec. 31— 
Railroad and outside revenue.---- 193.834 5875 Gala, Geavane : 
one eumins----------------- 13s Se TB 
pizoralnet income...----------- 28-189 8-288 1B G8e 1b 700 | 
CNS CSS ENE SO —532 “19,476 19,834 ~—74,941 
Union Pacific System. Month July 1 to Dee. 31— 


of December— 
910,078 7,041,701 020,029 49 026 
F915, 152 4.227.159 39; :183;067 27.53 ett 











oe ous came. ice 3,994,926 “2.814.542 24,836,962 21, 
eee ee cectece ee ee ot Re 
ieee (nahin 050 bc 3,474,057 2,448,623 22,148,671 is 168,472 | 

ee eee sailes of road operated... 7.004 7/805 7'903 7:746 

Virginian Railway. —Month o December— —July 1 to Dec. 31— | 
mileage operated...-.--- 

fen, on ah ean RGN “= 506,242 434,863 3.487.676 3.053 #8 | 

Misesen ond. taueb....22.--c0nc 315,913  289°339 1/961.274 1:860°54 

Ceneetees WANE sanccnon.-c00e 190.328 ~ 145,524 1,526,401 1,193,077 


